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I  At  the  Lookout  | 

BANKERS  LOOK  TO 
WORLD  CONFERENCE 


Newsprint  Industry’s  Crisis 

seriousness  of  the  situation  in  Canada's  vital  newspnni  jndusiry  | 
was  again  brought  einphatirally  to  public  attention  by  Sir  Herbert  Holt, 
at  the  annual  meeting  of  the  Royal  Bank — and  no  one  eau  speak  with  more 
positive  authority  as  to  the  drastic  economic  effects  of  the  lorces  at  work 
i  in  the  destruction  of  this  industry  (in  which  so  many  millions  of  the  . 
money  of  Canadian  investors  has  been  staked)  than  the  Royal's  president.  I 


REPORTED  MOVE 
FOR  PERMISSION 
POWER  EXPORTS 


POOL  INTERESTS 
AGAIN  ASSAILING 
GRAIN  EXCHANGE 


TOCUAU/  TUr  11/ A  V  stated  frankly  that  the  difficulties  of  over-production  had  been  |  Hopes  For  Change  in  Attitude  of  A  National  Wheat  Board  is  Lat- 

sJlIlllI  I  nri  ft  MI  materially  increased  by  extreme  and  unjustly  competitive  methods,  result-'  ^  .  rk  • 

UIIV  If  IllLi  Tin  I  burdens  due  to  lower  consumption  bearing  more  heavily  on  some  i  Quebec  Government  On  est  Idea  of  Pnee-fbons 


r'  r'  j -  I  plants  than  on  others 

W.  G.  Gooderham  and  Beaudry!  MTien  over-production  first  raised  its  head  in  the  industry— It  was  the 


Leman  Add  Their  Voices  [unwelcome  child  of  over-capacity— the  strategists  of  economy,  in  recogni- |  SITUATION  CHANGED  F.4RMERS  “FED  UP” 

to  Others  I  lion  of  the  law  of  the  survival  of  the  fittest,  talked  of  eliminating  the  high  _  _ 

_  I  cost  producers  and  paring  do^  capital  structures  Sir  Herbert  staled  Surplus  of  Power  Production  in  Real  Producers  Tire  of  Pool 

T-fjE-  i.'T-vrikiT-c-.  .  .  j  bluDtly  that  such  talk  HOW  Can  bc  regarded  US  almost  meaninglcss.  as  this  !  X  ,  ,  d  a 

THE  KEYNES  PROPOSAL  adjustment  has  already  taken  place.  And  despite  such  drastic  economies,;  Canada  Likely  For  Some.  rolitics  While  Appreciating 

-  I  the  industry  still  faces  the  difficulty  of  covering  its  actual  operating  !  Time  to  Come — Big  Market!  Actual  Benefits  to  Organized 

Regarded  As  Real  Effort  to  Re- 1  expenses  before  provision  for  any  interesl  or  depreciation.  The  continua-  '  Available  Marketing 

store  Buying  Power  But  Fin-r*'”'^  price  rutting,  therefore,  now  actually  hits  at  the  livelihood  of  the  _  _ 

anriers  Mak<>  Pniinf^v  ^nn-n-n.  workers  in  the  woods  and  mills  and  it  was  definitely  hinted  that  Efforts  are  it  is  renorted  beine  Winnipeg  Bureau  The  financial  Timei. 

ancicrs  IVlake  Counter  Sugges-hf  those  in  control  of  the  various  units  of  the  industry  did  not  act  to  r^ffoils  aie,  t  .  ep  te  .  being  Winnipeg.  -  Blazing  away  in  the 

tiOns  [preserve  the  public  interest  the  government  should  take  steps  to  prevent  by  power  interests  in  Quebec  western  Canada  during  the 

-  ^the  collapse  of  the  industry  and  conserve  Canadian  natural  resources.  to  change  the  attitude  of  the  provin- i  |,ast  thr-’e  weeks  has  hccu  the  old 

'"[''Hr';  importance  with  whirl/  the]  1“  <bis  situation  there  is  emphasized  (he  need  for  a  diclalor  in  ihSiCial  government  towards  the  que.s-  controversy  between  the  pool  inter- 
rortliconiiii”  World  Fconomic  *'•  months  since  The  Financial  Times  first  emphasized  tion  of  exports  of  power  from  tbelcsts  and  the  Winnipeg  Grain  Ex- 

Cn  ifcrencp  i-  rreairicH  1  v  ioario,«  in  '  **  'ssuc  Of  August  19tb.  wc  said:—  Dominion  to  the  T'nifed  States.  The  [change.  The  fireworks  were  started 

'  refediaea  o,  leaaeis  in  ,  "The' Financial  Times  believes  that  the  lime  Is  at  band  when.  opposition  cf  the  Quebec  government  i by  a  statement  issued  by  the  Saskat- 

iinance  lias  been  indicated  by  the  ^  ^be  public  interest,  as  well  as  in  the  Interests  of  investors,  a  i*”  ***'>'  modification  of  re.striclions  ] cliewan  pool  urging  a  national  wheat 

prom.nrnce  which  lias  been  given  to  '  dictator  may'  be  appointed  with  absolute  power  to  control  output.  *1’®  export  of  power  has  in  the  board.  The  Exchange  replied  with  a 

i1  and  lo  the  question  of  interna- i  and  to  apportion  business  among  the  mills  to  the  greatest  advan-  Tsst  been  the  chief  bar  to  any  change  i dignified  and  logical  rebuttal,  only 

tional  riebls  in  adriressps  a(  the  an-'  economically.  Such  a  dictator  would  consider  not  only  tne  legislatioi  being  made  by  the  fed-  to  he  assailed  again  by  another 

, ‘  ■'  '  ,,  ,  I  vested  rights,  but  also  that  one  of  Canada's  greatest  natural  government,  but  if  is  hoped  that  ■  lengthy  and  characteristic  effusion 

nuai  incetiugs  of  iiic  (  anadian  banks.  I  resources,  her  pulpwood  forests,  is  being  exhausted  to  manufacture.  draslic  alteration  in  the  power  i from  the  big  co-operative  organiza- 

This  week  at  the  meeting  of  the!  largely  for  foreign  consuraptioa,  a  product  on  which  there  is  at  isitnation  in  the  province  during  1he,f)on. 

Hank  of  Toronto,  the  president,  W.  G.  present  little,  if  .any.  profit.  ’  ]  Past  two  years,  may  have  had  an  i  For  the  most  pan  westerners  paid 


Question 

SITUATION  CHANGED 


FARMERS  “FED  UP” 


THE  KEYNES’  PROPOSAL 


Canada  Likely  For  .Some 
Time  to  Come — Big  Market! 
Available 

Efforts  are,  it  is  reported,  being  ! 


Politics  While  Appreciating 
Actual  Benefits  to  Organized 
Marketing  l 

Winnipeg  Bureau  The  Financial  Timei. 

Winnipeg.  —  Blazing  away  in  the  | 


finance  has  been  indicated  by  the  j 
prominence  which  has  been  given  to  ' 
j  i1  and  lo  the  question  of  interna- j 
tional  riebl.s  in  .addre.sses  at  the  an-  ■ 
jnual  incetiugs  of  ihc  Canadian  banks.  | 
This  week  at  the  meeting  of  the  I 
i  Hank  of  Toronto,  the  president,  W.  G. 

’  Goodcrlmm,  pointed  out  that  the  dc- 
iClinc  in  world  prices  of  commodities 
'  ha.s  thrown  into  sharp  relief  Hie 
I  whijle  question  of  international  .and 


[opposition  cf  the  Quebec  government  ibv  a  statement  issued  by  the  Saskat- 
ifo  any  modification  of  re.striclions  '  tiiewan  pool  urging  a  national  wheat 
ion  the  export  of  power  has  in  the  board.  The  Exchange  replied  with  a 
Tsst  been  the.  chief  bar  to  any  change  ]  dignified  and  logical  rebuttal,  only 
lin  legislatioi  being  made  by  the  fed-  to  he  assailed  again  by  another 
oral  government,  but  if  is  hoped  that  'lengthy  and  characteristic  effusion  ' 
the  draslic  alteration  in  the  power  i from  the  big  co-operative  organiza- 
! situation  in  the  province  during  1he,f)on. 


Secure  Sufficient 
Yield  From  Your 
investments 


Many  people  who  are  de¬ 
pendent  upon  Income  from 
investments  cannot  afford 
less  than  a  certain  aver¬ 
age  yield  on  their  invest¬ 
ments  They  can  still  less 
afford  to  lower  the  .safety 
of  their  principal.  As  a 
solution  of  this  problem 
we  suggest  that  you  con¬ 
sult  us. 

No  obligation  will  be  incur¬ 
red  and  we  will  arrange 
your  investments  to  secure 
the  maximum  return  con- 
.sistent  with  safety. 


H.  R.  BAIN  t  CO. 

t-IMITaO 

Inirtimeut  Bmntors 

3^1  Bay  Street  -  Toreato 


present  little,  if  .any,  profit.  ’  ]  past  two  years,  may  have  had  an  i  For  the  most  pan  westerners  paid  '  _ 

The  need  for  strong  action  to  bring  about  through  a  dictator,  or  by views  held  by  pie- ]  little  attention  lo  the  actual  argu- (  “ 
the  cmploynnent  of  other  influences,  a  discontinuance  of  the  present  , .nients.  Similar  invectives  have  been  j  Hj|  t  onny  ip/v  CUAIV 

policies,  through  which  a  great  industry  (representing  millions  of  capital)  .  .v,  s  ' bandied  about  for  years  through  the  j  |  IM  XHIIW 

is  making  futile  struggles  while  at  the  same  time  sapping  our  great  forest  i  ♦he  radio.  Business  A  IV  UlIV  Tf 


BIG  DEMAND  FOR 
NEW  PRODUCT  OF 
PRE^P  METALS 

Silent  Shackle  and  Pivot  Now 
Being  Used  on  12  Lines 
of  Automobiles 

EARNINGS  RECOVERING 

Toronto  Biiroaii  The  Financial  Timea. 

Toronto.— Frcs.sed  Dletals,  Inc.,  i." 


,  Conference  for  some  definite  policy 
which,  though  not  surmounting  all  , 
difficulties,  would  at  least  tend  to ' 
'  restore  confidence  and  cause  rapital  \ 
to  again  flow'  across  international  i 
:  boundaries.  Mr.  Gooderham  stated  i 
I  his  expectation  that  out  of  the  very  ! 
'  gravity  of  the  present  crisis  and  lo  I 
I  some  extent  because  of  it.  there  i 
would  arise  a  new  spirit  of  Interna-  ! 
lional  accommodation  and  coopera-. 
[  lion,  necess.iry  if  the  disordered  state  ; 
of  world  economics  is  to  be  correct-] 
ed.  Beaudry  T.enian,  general  man-  ] 
ager,  spoke  similarly  at  the  annual  1 
meeting  of  the  Banqiie  Canadtenne  j 
.  Nationalo.  when  be  expwssed  the 
hope  iliat  the  Conference  would  re- 


Various  Proposals  Advanced 

rwB  MM  m  f  •  dertaken.  The  general  slowing  down  i -fed  up”  attitude  toward  the  poo!  I  tiallv  Reduc^  At  Result 

#  /I  inf  industry  during  the  past  two  years 'propaganda  winch  is  now  largely  de-l  nf  Rfff.r 

I*  tf  iVMCa,  OlCUCIClOll  ihas.  however,  changed  the  situation  void  of  its  former  potency.  Many  oT  Better  Collecbont 

-  I  completely.  .Monireal  Power  and  the  j  thousands  of  them  have  been  the:  j-ii  iti  rhrhw  i  twirvD'nA  iwi 

ALnlitirkn  Cnid  RAn„«  ..  Ontario  Hydro  are  both  taking  power  i  victims  of  experiences  which  no  I  VUIEUUK.  UNCERTAIN 

AOOlltlOn  or  VtOld  oonus  Mentioned  as  Well  as  Lurbing  jfrop,  E<,a„barnois  which  is  not  need-  amount  of  arguments  for  the  co- j  - 

PaimnentS  to  Canadian  Security-Holders  !e^’  Shawtnigan  has  the  new  operative  movement  will  efface.  The!  Toronto.  —  The  annual  report  of 

I  I T  C  17  iRapide  Blanc  development  nearing  pools  consequently,  will  have  to  ap-  Massey-Harris  Co.,  which  will  he 

U,  ruudS,  [Ihc  production  stage  with  no  appar-.peal  on  their  rectirds.  .Abusive  lira-  available  about  the  middle  of  Feb- 

-  lent  market  in  sight  for  the  energy,  'des  against  the  "interests”  will  bard-  ruarv,  will  reflect  a  ver.v  quiet 

GOVERNMENT  TO  REGULATE  BORROWING  The  power  companies  take  the  iy  suffice  now  to  make  the  farmer  business  period  in  1932,  but  the  bal- 
___________________  ^view'  that  a  double  injustice  exists  j  think  that  he  is  incapable  of  arrang-  ance  sheet  will  show  a  marked  im- 

Tbcre  would  seem  to  be  a  number  fdian  funds  only.  The  intricacies  of  rnLrm’srPs”  provement  in  liquid  jmsltipn,  your 

-  s  ^  ^  ei.iYh  powci*  to  Ihp  l  nuo(I  States.  .Nm  ^ grain.  correspondent  is  advised. 


IMPROVEMENT  IN 
LIQUID  POSITION 


energy  produced  and  projerted  both  |  verdict  finding  expression  in  the  Ian-  I  |A|f|r|  DACfTIAU 

in  Eastern  and  Western  Canada,  and,  iguishing  affairs  of  the  pools.  MIIIJ|I|  rllM|  IIIN 

apparently  a  big  potential  market  i  while  naturally  not  reflected  in'  a 

still  existed  to  take  care  of  any  fur-  'the  verbose  pool  press,  the  farmers  i  - ~ 

ther  developments  that  might  be  iin-  1  throughout  the  west  have  adopted  a  j  Bank  Loans  Reported  Substan- 
dertaken.  The  general  slowing  down  i -fed  up”  attitude  toward  the  poo!  1  dally  Reduc^  As  Result 

of  industry  during  the  past  two  ye.ys  'propaganda  which  is  now  largely  de-  ;  ^  Better  Collections 


OUTLOOK  UNCERTAIN 


Pasrments  to  Canadian  Security-Holders 
In  U.  S.  Fuuds. 

GOVERNMEPri-  f cHr^^EGUI^  BORROWING 


store  ronfidcnce.  even  though  it  [of  important  developments  pending  »»  arrangement  and  the  diffi-  Lj,,y  deprived  of  a  ready  !  It  is  not  that  the  west  as  a  whole 


tes.  Not  : grain.  correspondent  is  advised. 

-  ,  ,  , .  - .  ,  ,  ,  ■  *  • —  “  _ _ _  "‘■■J  ...  a  ready  I  it  is  not  that  the  west  as  a  whole  P'or  a  time  last  autumn  when 

opeiatiiig  Its  new  department  in  the  could  not  be  expected  th.at  the  dele-  bearing  on  the  exchange  situaticoi  market  for  the  surplus  production  docs  not  think  that  some  contribution  the  prices  of  wheat  moved  upward. 

1  V’a  -ill®''  e/  involving  steps  to  strengthen  Can- ]fhflt'^?n  I'iew  of  nr^^ifnt  existing  in  the  hydro-electric  ' has  been  made  by  the  pool  move-  and  wheat  moved  to  market  in  large 

t  ion  oI  Ihc  Silent  ihioiuiod  shackle  anthnniy  to  t«Tke  united,  definite  ac-  ja»  •  j  *  a  view  of  present  difficulties,  they  claim  but  a  market  for  'menl  The  bie  shiDments  of  western,  volnmp  an  ininpfiiR  war  eirpn  in 

Ke...' 

a  SSH  “Sir 

sj—r  — • — 

ducts  departments.  The  turn  in  the  |  ®  pi  has  created  covering  international  In  connection  with  this  exchange  j - iHihu  nnnUrv  VhJ  fMd  ^  ”  disap^intlng 

iifle  came  when  contracts  were  plac-  ®‘!*!  his  defi-  transactions  in  capiUl  during  recent  problem,  the  idea— at  first  only  a  Oil  A  117f  ElVr  A  M  IIAV  farmers  were  inclined  to 


and  pivot  ,it  full  rapacity,  iiotwith 
■ilaiiding  that  new  cquipnieiit  has 
liecn  added  from  lime  to  lime  during 
'he  past  six  monllis. 

Pressed  .Metals  made  a  poor  oper- 
.iiiri.g  sliowing  in  Ihc  first  half  of 


|now  existing  in  the  hydro-electric  has  been  made  by  the  pool  move-  and  wheat  moved  to  market  in  large 
ificld,  Ihey  claim,  but  a  market  formienf.  The  big  shipments  of  western  volume,  an  impetus  was  given  to 
I  some  portion  of  iheir  power  output  |  poultry  to  the  Old  Country  for  the  collecGons  that  brought  a  large 


(Continued  on  Page  4) 


cd  for  shackles  in  increasing  volume 
and  during  late  months  of  the  year 


volume  j  '^.‘^®  *for  the  restoration  “onths.  rumor— is  growing  that  the  govern- 

.lu.i  uui.us  .ai«  I.HMUI.S  u,  me  yeari"’^®  The  action  of  the  Federal  govern-  ment,  to  meet  the  extraordinary  situa- 

nct  profits  were  substantial.  If  the  !  international  pu  c  “  *  ment  has  for  its  immediate  purpose,  tion  may  discontinue  the  payment  of 

company  is  able  lo  show  a  little  .  iniomatlonai  understood  in  financial  circles,  a  premium  on  gold  produced 4u  Cana- 

more  than  an  even  tweak  for  last  j  I”  f  -  Tn».>rnatinnal  ♦♦'®  ('emulation  of  borrowing  so  that  dian  mines.  The  soundness  of  the 

year  results  will  be  regarded  by  thc<i  „  ♦"®,  inc+Hntinn  municipal,  provincial  and  Federal  govermnent’s  present  policy  has  not 

management  as  favorable.  I  Settlements  or  a  hp  issues  may  be  controlled  In  relation  been  wldelj*  questioned,  but  it  is 

The  outlook  for  1933  is  regarded  .  ^  lo  each  other,  and  in  relation  to  the  argued  that  in  this  emergency  it  is 


SHAWINIGAN  MAY 

RFPnRT  FARNINI1S  According  to  "The  'Western  Pro-  tember  levels,  Massey-Harris  would 

ItUa  Vita  IJnitlllllVV  ducer”,  organ  of  the  Saskatchewan  have  shown  a  pretty  clean  sheet  as 
A17Pn  4M  1  Pit  A  np  “♦be  trouble  is  that  far  as  current  obligations  were 

Ilfr.K  !nl  A  tlllAKr  the  Exchange,  having  no  rqaUy  sound  concerned.  At  the  end  of  November. 
V  T  ua«  JB  viKiasEJ  arguments  to  advance  in  justifica-  1931^  the  companv  had  bank  loans 

— - -  ^  tion  of  its  position  is  compelled  to  and  overdrafts  of  $fi,716.356  and 

Some  Improvement  in  Opera- ! fiction,  and  to  rely  with  total  current  liabilities  of  $8,473.- 
l  ' some  confidence  on  the  notoriously  gig 

w  1  r  'Ye^ar  short  memory  of  the  public  lo  get  Notwithstanding  the  lov'  state  to 

Monhs  of  Year  it  hv.”  _ _ _ _ _ 1,..  _ _ _ 


tic  market,  by  taking  care  of  con-  tion  in  bank  loans  outstanding,  as  a 
siderable  of  the  surplus.  With  Its  result  of  the  year’s  collections.  liSte 
vast  supplies  of  cheap  grain  the  west  in  the  year  the  prices  of  wheal 
I  is  a  natural  area  for  the  raising  of  dropped  again  in  a.  disappointing 
edible  poultry.  The  Old  Country’s  manner,  farmers  were  inclined  to 
[requirements  could  easily  be  sup-  ijold  their  grain  and  coUections 
plied  if  marketing  were  co-ordinated  dwindled  again.  It  4s  calculated 


and  shipping  costs  reduced. 


that  had  wheat  held  even  at  Sep- 


The  outlook  for  1933  is  legairled  eceaied  fo*!  ‘b®  ®  to  each  other,  and  in  relation  to  the  argued  that  in  this  emergency  it  is  ;  * 

hy  the -management  ns  very  bright,  j 'n.structea  by  the  a  semn  n  borrowing  market.  In  other  words,  unreasonable  that  production  of  gold  .  i 

Other  articles  along  the  same  llne.s  |  print  gold  certifuate..-  ♦  to  avoid  the  flotation  of  unrelated  alone  should  be  bonused — and  poll-  Some  improvement  in  Opera- 

as  the  shackle  arc  being  developed,  amount  of,  say,  five  billion  ’[issues  without  due  consideration,  to  tical  capital  will  undoubtedly  be  dons  Indicated  For  Latter 

for  wliich  market  possibilities  are  j  fbese  certificates  to  be  accep  ®  1  market  conditions  and  the  available  made  of  this  phase  of  the  situation.  Monhs  of  Year 

importani.  Because  the  principle  |  *be  lawful  equivalent  for  all  '  capital  for  investment.  It  may  be  readily  understood,  for  in-  _  _ 

incorporated  in  the  shackle  has  been  ;  tractual  and  monetary  purpos  s.  |  ^  further  probable  step,  it  is  con-  stance,  that.  Western  politicians  will  Tii/irur  moDCKiT  rki\/incMn 

proven,  it  Is  anticipated  that  the  new  |  This  plan  has  been  discussed  w  tn  may  be  provision  for  a  cer-  use  the  argument  that  the  govern-  4“*'-'*-  L-UKKIin  1  LMVlL4C.lvL/ 


short  memory  of  the  public  lo  get 
it  by.” 


Notwithstanding  the  low'  state  to 
which  the  w'heat  market  descended 


proven,  it  Is  anticipated  that  the  new  |  tnis  plan  iias  neen  d'S'-i.sseu  w  lu  ,  provision  for  a  cer-  use  the  argument  that  the  govern-  * 

devices  will  find  a  market  at  an  early  :  Canadian  financial  authorities  tificate  of  ownership  in  relation  to  ment  can  not  Justify  the  payment  of  - .  .  i 

date.  I  ®®®  '♦  'b®  difficulty  of  S®H'ns  ^®  |  Interest  and  principal  payments  in  a -premium  on  the  production  of  gold  '♦^be  annual  report  of  Shawinigan 

.■\s  this  year  opens,  the  company  1  leading  countries  to^^  ♦b'®  j  York  funds.  Primarily  it  is  an-  which  really  lacks  commercial  value  Water  and  Power  Company,  now  in] 

is  showing  excellent  profits  on  oper- I  -specific  solution.  I  he  point  is  (jcipated  that  such  a  step  would  be  as  compared  with  the  production  of  course  of  preparation,  will,  it  is  rc- 
ations.  j  made  that  the  nations  having  gold  justified  in  relation  to  income  lax  wheaCwhlch  is  the  standard  of  food  Ported,  show  earnings  for  the  year 

It  is  significani,  a.s  indicating  the  ;  would  be  lending  a  greater  measure  returns,  and  it  has  been  estimated  throughout  the  world.  The  point  has  1932  of  around  $l  a  share,  conipar-j 
potentialities  for  the  new'  products  of  j  of  support  to  the  proposed  paper-  ^tiat  an  increase  of  possibly  20%  also  been  made  that  Canadian  power  ’**8;  with  disbursements  on  the  com-  | 
Pressed  .Metals,  that  a  feature  of  in- j  gold  issue  tlian  other  nations.  It  is  ujjght  result.  At  the  same  time,  this  producers  who  are  not  allowed  to  ex-  Pany’s  stock  of  75  cents  a  share  for 
lerest  on  a  number  of  autoniohiles  at  .  submitted  that  there  would  have  certificate  of  ownership  could  pos-  port  electricity  to  the  United  States  4932  and  current  dividend  require-' 
ihe  New  York  Motor  Show,  recently;  lo  be  some  definite  security  behind  gjbiy  be  employed  as  the  basis  for  have  a  moral  claim  on  the  govern-  ments-  of  50  cents  a  share.  Earn-; 
closed,  was  the  silent  shackle  pivot,  1  the  issue  to  maintain  its  value;  j  paying  Canadian  holders  of  securities  ment  for  a  bonus  on  the  same  basis  'ngs  equivalent  to  $1.90  a  share  1 


“It  is  nothing  short  of  amazing  ,  |  the  year  closed,  from  which  a 
if  asserts,  "that  there  are  farmers,  1  fgjj.]y  substantial  rally  has  ensued, 
:  whether  Pool,  non-pool  or  anti-pool,  Ujjg  expressed  in  authoritative 


The  annual  report  of  Sbawinigan  '  (Continued  on  Page  4)  circles  that  the  commodity  wUI  wit- 

Water  and  Power  Company,  now  in  ;  ——————  ness  much  better  prices  early 

course  of  preparation,  will,  it  is  rc-  Sciitltc  OffcT  year  appears  to  be  based  on 

ported,  show  earnings  for  the  year  * vim I  something  more  material  than  hope. 

1932  of  around  $l  a  share,  conipar-j  SoluttOtl  lOT  tnC  I  A  smaller  acreage  and  lower  yields 

ing  with  disbursements  on  the  com-  |  D  */  ,  A/  I  b®’’  a®’’®  ’he  United  States  wheal 

pany’s  stock  of  75  cents  a  share  for  IxCLtllV Ciy  MrOOlStTt  |  belt  is  likely,  and  should  alter  the 

1932  and  current  dividend  i-pguirc- 1  l-pinHi.-.^  presented  by  excessive  sur- 

ments-  of  50  cents  a  share.  Earn- ;  Special  Correspondence.  i  pluses  as  a  result  of  large  crops  in 

ings  equivalent  to  $1.90  a  share  1  Ottawa. — The  suggestion  of  Pre- j  Canada,  some  European  countries, 

were  reported  for  the  year  1931.  sident  Beatty,  of  the  O.  P.  R.,  that  |  Argentine  and  Australia.  recov- 
A  preliminary  report  covering  Ihc:  the  only  practical  solution  of  the  1  cry  in  the  price  of  wheat  to  65  cents 
9  months  ended  September  showed '  transportation  problem  lies  in  a  bushel  would  undoubtedly  con 
net  earnings,  before  deprecialion  amalgamation  of  the  systems  has '  vert*  much  existing  receivables  of 
and  taxes,  of  $2,438,068,  and,  after '  n.aturally  met  with  resentment  in  |  Massey-Harris  into  cash,  and  place 
allowing  $450,000  for  proportion  of 'political  circles  in  CUawa.  That  I  that  company  in  a  relatively  corn- 
depreciation  on  the  .same  basis  as  in  :  was  to  be  expected.  Mr.  Beatty’s  forfable  position.  The  shares  of  the 
1931,  $1,988,068,  or  over  90  cents  a  '  argument  was  what  he  regards  as  |  (Continued  on  Page  4) 

share,  before  income  fax.  It  w.as  ;  the  proper  solution  was  obsif  ructed  !  .  _ _ _ _ _ 


I 


closed,  was  the  silent  shackle  pivot,  1  the  issue  to  maintain  its  value,  'paying  Canadian  holders  of  securities  ment  for  a  bonus 
which  is  now  incoriioratcd  in  twelve  |  otherwise  it  would  not  be  accept- ,payg|jjg  jp  united  States  in  Cana- las  gold  producers. 

lines  of  cars.  Ten  makes  arc  using  ;  able  as  currency  merely  on  the  pro-  ■  -  ■  ■  ■  - 

Ihe  threaded  silent  shackle  and  piv- j  niises  cf  the  nations  inv'olvcd.  It  Af  x  D  W  m.  Df 

ots,  and  two  are  using  the  pivots,  has  been  the  history  of  currencies  ^QflQClCl  Will  llOt  KUStX  ifltO  slCLIt 
One  year  a.go  two  makes  were  using  |  which  arc  not  supported  by  defin-  _  _  _  _ 

I heso  new  spring  devices.  Several  1  it o  security  that  they  lose  value  POT  UttOtnOlOVTnSni'  inStlVttnC^ 

other  companies  tire  making  tests  of  I  through  the  process  of  exchange.  ■*  w xriour 

the  device  for  their  own  cars  and  it'  .\Uicli  would  depend,  it  would  seem,  •  «  ■  1  r  a 

is  believed  lhat  its  use  will  become  ;  j,,  how  far  the  nations  with  gold  “"**^"  *"'*■ 

general  in  Ihc  industry,  as  an  out-  would  ho  jircparcd  to  pledge  their  The  business  community  will  be  required  hi 


ings  equivalent  to  $1.90  a  share  1 
were  reported  for  the  year  1931. 


Senate  May  Offer 
A  Solution  for  the 
Railway  Problem 

Special  Correspondence. 


standing  article  of  its  class. 

An  iniportiint  market  is  developing 
for  the  shackles  in  the  niolor  ear 


replacement  hiisiness.  i.eadin.g  dis-  trade, 
iribiitors  of  motor  car  parts  are  ' 


.Muuii  «uuiu  tici^cLivj,  II.  vvvusw  Soeciml  CorresDondence  447f>i,  i,tior*,voo,  ui  wci  a  » ao  wudL  iit?  r«;i^ciius  aft 

on  in  how  far  the  nations  with  gold  _  ^  „  share,  before  income  fax.  It  was  the  proper  solution  was  obsifructed 

would  ho  iircparcd  to  pledge  their  |  .  ,^il®  ^  be  required  before  the  program  |  grated  that  earnings  for  the  9  month  by  politics  and,  naturally,  Ottawa  is 

credit  for  the  benefit  of  other  na-  undoubtedly  note  with  consider-  of  participating  insurance  can  he  1  pgj.iod  were  more  than  sufficient  to '  the  headquarters  for  those  political 
tions  in  order  to  restore  purchasing  ®hle  relief,  in  vnew  of  the  burden  of  drawn,  up  on  a  national  scale  meet  the  full  amount  of  dividends ;  influences  which  are  aligned  a.gainsl 

power  and  re.storc  international  that  no  immediate  steps  are  it  is  considered  that  only  on  a  na- .  declared  for  the  12  month  period,  or  [  the  consolidation  plan. 


(Continued  on  Page  4) 


trade.  ®  ^  ^  An  official  state- '  This  is  one  of  those  instances  fl  I  KFI'IIKII  PFAK 

Cmi.sidering  the  lechuica!  dtffi-  doubtful  whether  tical  effect.  Otherwise  to  a  period  directors  fol  lowing ;  where,  in  vvhai  it  may  regard  as  *1 1  ItLiVwlll/  1  UsaA 

cullies  there  are  authorities  who  the  federal  and  provincial  govern-  of  depresslhn  there  would  be,  a  drif  ^  g^g^Ung  held  last  month,  pointed !  the  public  interest,  the  Senate,  i  _ 

w  ould  look  more  hopefully  on  a  less  ^  oHerlng  "lEleSs  runem^oy-  depre- 1  which  is  above  political  influence.  |  .\  new  high  peak  for  sales  value, 

radical  form  of  agreement,  such,  te^enc®  ®tt®"“S  the  hc.ems^  of  un^^^^  ciation,  and  taxes,  earnings  dur- ]  presumably,  may  attempt  to  decide  [in  excess  of  $5,000,000.  was  estab- 

for  instance,  as  eoucorted  programs  j  (hroueh  a  period  of  pros-  extendinc  such  benefits  month  of  C<rt.oher  amounted  i  the  issue  despite  the  political!) - ,  l;&hed  by  t  a.uadian.  Celanesc  Ltd.  for 

of  or>™  marker  p.irchaatiij  by  lead-  ‘J'""*"  J  "•"'’J  «'  »  un.mblny  """d**  reai.Ire- , wnlroliod  House  ot  Comm™,..  ,ibc  yoar  ended  December  31st  last 

ary  een.ral  banks,  slmnltaneon,  re-  'ebT™ n,»t  wobTe  “Sm  bn  met  HT »“>•,«'  "-.b  montb.  ^1;''  ‘"d''*'-  "'fjf  ;  r».  r.latlnn  (a  Inn  prle,  le.el  pre- 

d'.ution  of  re.servc  ratios,  simultan-  constitutional  difficultiest.  as  between  been  met,  by  co-operative  efforts  be-  ®<1  that  operations  in  October  were|P-.  R.  case  will  be  found  on  next  i vailing  during  ihe  year,  this  increase 


iribiitors  or  motor  car  parts  are;  ,-„„.sidering  the  lechuica!  dbffi-  j  ?h  v.  ment  issued  by  directors  following ;  w 

pushing  sale  of  the  product  on  their  ]  ,here  are  authorities  who  the  federal  and  depresslhn  there  would  be,  a  drif  ^  mottos  held  last  month,  poinled  !  ih 

own  account.  Garage.s  are  an  im-  |„,,k  more  honcfully  on  a  less  "“ent®  this  week  s  con-  of  unemployed  from  provinces  not  g  .  that  after  '  ' 

portant  potential  iiiarkei  for  M.®  ]  Taj  'l  orm  of  ag™  ®ff®’:'“S  «'®  b®uefits  of  unemploy-  Stion  knd  ta 

.shackles.  I  oc  ,.„TiDnrt£.fi  nrnpmms  I  tdnds  for  such  insurance  should  be  ment  insurance  to  other  provinces  ,-„t  Vkl 


CELANESE  SALES 
AT  RECORD  PEAK 


would  looK  tore  uopciu^  recognize  the  argument  that  offering  the  benefits  of  unemploy-  and  iL-e 

tor  toltancc.  as  concerted  programs  provinces  of  Ctetoher  amountec 


.\  new  high  peak  for  sales  value. 


lor  III.  L.  .  .  _  Kyfioad  collected  through  a  period  of  pros-  extending  such  benefi Is. 

of  open  nu-L  .fyfu itane^n!  Perity  rather  than  during  a  period  of  In  the  meantime,  the 

ing  central  hanks,  simultaneous  le-  wnnh  ara  tha  .nmhion,  win 


McColl-Fronteiiac 
Oil  Company 
6% 

Firsl  Alort^^agc  Bonds- 
due  Oct.  Isl,  1949 


Four  facts  which  recom¬ 
mend  these  bonds; 

1.  'I’he  Company  is  engaged 
in  Uominion-widedislriiai- 
lion  of  ciscutial  products. 

2.  'I'he  Company’s  record  i.s 
one  of  consi.stcnt  progress. 

3.  ITie  Ivonds  arc  (>a>ablp  in 
Canada,  England  and  C.S. 

1.  The  yield  at  airrent  prices 
is  7. 137c- 

Full  particulars  upon  retpiest 

Nesbitt.T  homson 

and  Company  Limited 
353  St.  James  St.W.,  Montreal 

''  Quebee  Ottawa  Toronto  Hfl/niltoo 
London«Oat'  Winnipeg  Saskatoon 
Calgsr^  ^’irtoria  \aoeouvrr 


(Continued  on  Page  101  j 

CONSOLrPA^^CO. ' 
'  BANK  LOANS  DOWN 

I  Report  For  Year  Ending  March 
31st  Will  Show  Working  ! 

Capital  Improved 

The  first  fiscal  period  of  Consolid¬ 
ated  Paper  Co.— successor  to  Canada 
Power  &.  I’aper  Corp. — ends  on  March 
':31sl,  and  it  is  rejioried  that  the  re- 
;  port  to  tile  shareholders  will  show 
the  company  in  a  belter  liquid  posi- 
tiOii  Uian  when  it  took  over  from 
i  Canada  Power.  In  the  face  c  f  t’ne 
l  uinous  conditicxns  that  have  pievail- 
ed  in  the  pulp  and  paper  indusiry,  | 
such  an  achievement  reflccis  the 
economies  and  .greater  efficiency  iu 
operations  effected  bj  the  new  mau- 
agemerit. 

Bank  loans,  which  were  shown  at 
.i'll, 558. 000  in  the  last  available  an¬ 
nual  report  of  Oanada  Power  and 
'  Paper  Corp.  as  at  'December  31st 
;  1930.  have,  it  i.s  reported,  been  rc- 
'duced  by  approximately  $5,000,000 
'since  Ihc  new  company  commenced 
'operations.  This  reduction  in  bank 
loans  has  been  effected  to  some  ex- 
;tent  hy  the  sale  of  pulpwood  limits, 
and  also  by  the  payment  of  fire  in-  i 
suranee  claims  on  the  big  pulpwood  | 
iloss  at  Ihc  Port  Alfred  mUl.«.  ' 


federal  and  provincial  authority  and  tween  governments  and  municipali- 
responsibilify,  that  negotiations  ex- [ties,  with  the  aid  of  social  orgajiiza- 
tendlng  over  a  considerable  period  tions. 


Buy  Dominion  of  Canada  Bonds  to  Yield  4.67% 


Dominion  of  Canada 

4V2%  Bonds  due  November  1st,  195S 

(Ex  talons) 

Denominations:  $100,  $500  and  $1,000. 

Dominion  of  Canada  Bonds  provide  the  highest 
available  security  for  Canadians.  The  4’-^% 
Bonds  due  1958  arc  exempt  from  Dominion  of 
Canada  Income  Tax  until  November  1st,  1933. 

Price;  97.50  and  interest,  yielding  4.67%. 

Mail  orders  i-cceive  prompt  altenlion. 

Wood,  Gundy  &  Company 

Limited 


Toronto 

V’ancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng, 


[  actually  on  a  somewhat  more  pro-ipag®)- 
[  fitable  scale,  and  that,  if  this  level !  i— 
was  maintained  during  the  last  3  \ 
monCns  of  1932,  earnings  in  excess] 
of  $1  a  share  for  the  full  year  are!  I 

1  a  possibility.  ;  and 

I  Shaw'inigan  has  lost,  temporarily '  !♦  V 

;  at  least,  some  portion  of  its  market  j  '®ti' 
;  for  primary  power  as  a  result  of  j  ®''®. 

I  conditions  in  the  pulp  and  paper  |  "'hi 

industry.  To  some  extent,  howeevr, 
i  this  has  been  offset  hy  substantial  ■  '®® 

j  new  contracts  for  secondary  power,'  ®®''' 

[While  economies  in  operation  have;  ®'®' 

I  also  been  effected  by  the  company. ;  — 

;  The  relaxetion  of  restrictions  on  i  — — 

‘  the  export  of  power  from  t'anada,  ■  ^ 

i  if  any  action  along  these  lines  dc-  — 
j  velops,  would  be  an  Important  de- 
1  velopment  for  the  company — more 
I  especially  with  the  new  rapide ; 

[  Blanc  project  nearing  the  initial 
I  production  stage. 

Agnew  Surpass  Co. 
i  Earnings  Doubled 

I  . — - 

It  is  reported  officially  that  nol- 
I  withstanding  a  decline  of  10  per  cent 
;  in  sales  of  Agnew-Surpass  Shoe  i 
I  Stores  Ltd.,  for  the  first  6  months  of  ' 
i  the  current  fiscal  .year,  which  ends 
I  May  31st,  profits  for  the  period  were  ' 

I  approximately  double  that  for  the ' 

I  first  half  of  the  preceding  year.  j 
i  For  the  year  ended  May  Cist,  1932,  , 

I  Agnew-Surpass  reported  net  earn¬ 
ings  of  $87,812.  equivalent  to  about ' 

I  25  cents  a  share  after  deduction  of  , 

'  preferred  dividends. 


This  Technocracy. 

That  technocracy  is  confused 
and  woolly  thinking —  most  of 
it  rubbish  —  and  that  the  stat¬ 
istics  compiled  by  its  advocates 
are  open  to  serious  question, 
while  its  economic  conclusions 
are  unwarranted,  is  the  opin¬ 
ion  of  Professor  Eugene  For- 
sey,  of  the  department  of  Econ¬ 
omics,  McGill  University. 


I  in  .sales  value  indicates  a  substan- 
itial  expansion  in  bulk  .sales  for  the 
[period.  Plants  -of  the  company  have 
;  been  operated  at  or  close  to  capa- 
jcily  throughout  the  whole  of  1932. 

;  Earnings,  it  is  stated,  have  been 
[on  a  satisfactory  basis,  and  that  they 
[  will  be  at  least  around  1931  levels  i.s 
j  indicated  by  the  recent  action  of 
iaireclors  in  commencing  payment  of 
[arrears  on  the  preferred  stock  with 
la  disbursement  of  1%. 

I I  Index  on  Back  Page  1 


Ottawa  Valley  Power  Company 

5'i%  First  (Closed)  Mortgage  Bonds 

Due  October  1,  1970 

Principal  and  interest  payable 
in  Canadian  or  United  States  funds. 

Price  at  Market,  to  yield  about  5.55% 

Particulars  on  request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

.  MONTRE.AL  TORONTO  2 

Offices  t«i  all  Prot-incM. 


" - ^r^THrimriii 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  20,  1933. 


Wherever 


^  ^  ivE 


Extends 


system  of  mote  thin  550  Brinches 
in  Cinidi  .  .  .  offices  in  the  financial  centres  of 
Great  Btitiin,  Prince,  the  I  Inited  States,  New 
foundlind  and  Mexico  .  .  .  a  chain  of  banking  cot- 

©respondents  encircling  the  globe 
. .  .  this  II  the  equipment  —  backed 
by  a  century's  experience —  which 
the  Bank  of  Montreal  offers  you  in 
the  transaction  of  your  business. 

BANK  OF  MONTREAL 

Established  l8l? 

■  Office,  Moniretl  - - — — - — - 

TOTAL  ASSETS  TN  EXCESS  OF  5T50.000.000 


EAT  FLEISCHMANN'S 

Yeast  for  Health 

A  viialiaiDg.corrcctive  food  in  daily  use  bythousandsof  Canadians 
A  cjuality  product  of 

STANDARD  BRANDS  LIMITED 

lir.At)  OFFICE  MONTRFAI- 

A  Canadian  corporation  operating  Canada's  larpcsi 
fresh  food  delivery  sy.sirm 

M  ANUF  ACTURERS  ANIi  P  I  ST  K  I  B  I'TOK  -  Ul 

Fleiscbmann’s  Bakery  Products  ’  Flcischrnaon’s  A’cast  for  Health 
Magic  Baking  Powder  »  Gillen's  Lye  ♦  Royal  '\'cast  Cakes 
Chase  &  Sanborn's  Tea  and  C'ciffcc 


Times  have  changed 
and  so  have  advertising 
habits  in  financial  houses 

Advertising:  space-buying  habits  that  have 
persisted  for  generations  in  many  financial 
houses  are  undergoing  a  change  in  keeping 
with  the  change  in  the  publishing  time  of 
daily  papers. 

The  Evening  Telegram  has  pushed  the 
elock  forward  one  day  and  now  prints  all 
the  financial  neus  the  day  it  happens. 

Space  buyers  for  financial  firms  have  been 
t^uick  to  see  the  great  advantage  of  having 
their  advertisements  alongside  lincinciai 
news  while  it  is  still  ne^^s. 

The  Evening  Telegram 

Toronto,  Canada 


[SOUTHERN  CANADA  IMr.  Beatty  Speaks  Out  on 
POWER  DECEMBER  ^  Politics  and  Rail  Problem 

EARNINGS  LOWER  j  Urges  Consolidation  of  Systems  as  Only  Method  to  Eiirn* 


LAnlllHUu  L  U  If  £  K  j  Urges  Consolidation  of  Systems  as  Only  Method  to  Eiim> 

- -  I  inate  Wasteful  Duplication  and  Reduce 

Nci  Off  $1,736  to  $128,905—  Burden  on  Tax-payers. 

Qu.irferly  Results  -  -  - 

Higher  HEROIC  MEASURES  TO  MEET  DIFFICULTIES 

FURTHER  EXPENSE  C  UT  ^  w.  beatty. 

»  urv  GU  I  The  CdHAdlnn  Club  ol  Toronto. 

I  _  A  ^  ;  nr  ,!  tVherp  do  wr  bo  from  tirrr  ?  t.lona  have  been  published  in  the 

*  Preferred  have  had  dial  qne.-.tion  before  Press,  and  die  conclusion  is  ines- 

Dividend  Cheques  States  That',,.,  different  oeensions  in  they  were,  in  part  at 

Several  Areas  Served  Show  .  .  .  least,  based  upon  I  heir  own  estimate 

Industri-il  Prowih  I  J’car.s  and  on  caeh  oe-  of  Canadian  public  sentiment  to- 

'  '  easion  we  liave  made  .n  wrong  wards  the  important  question  of  pub- 

:  ;  I  tiirniu.g.  AVith  many  more  years  of  lie  ownership,  competition  and  of 

-Small  declines  in  both  net  and  i  cxjicricncc  behind  iis  we  arc  again  railway  monopoly.  This  is  unfor- 


Ki"ss  e:irii!ni>,s  \\  jib  a  .^kiiucw  liat  lar- I  f;,,.od  with  a  pioldein  more  gravely  lunate  because  the  value  to  Can- 
scr  i(‘diiciion  in  nporatin.g  expenses  vil.il  to  Canada's  future  than  at  ada  of  work  of  such  magnitude  and 
IS  rcpoi  led  by  hontlici  n  I '.inada  row- 1  y  ,iy  other  time,  and.  again  I  am  importance  lies  in  its  firm  founda- 
( I  (  oiiip.iny  for  the  niondi  of  Deccin- 1  afraid  the  yard-stick  vf  political  tJon  economic  and  national  and  not 
"^i'  anioiint- !  rxpediency  is  being  b.inlcd  out  to  upon  an  assumed  piiblio  scnfJnient. 

1 1  -  it  '''^1  I'll  red  with  test  the  rigbtnos.s  or  wrongness  of  the  danger  in  which  lies  in  the  fact 

fii-.i.  ,iiii  111  Hccciiiber  ol  Ib3l  .  a  <b'- ,  ^oggostions  designed  to  relieve  Can-  that  puldic '  sciniment  is  very  often 
f  lease  of  Gros.s  earnings  for  |  of  what  lias  berome  an  intol-  (be  result  of  lack  of  information,  and 

the  Iasi  month  of  jD.iL'  amounted  to  ;  p, -able  burden.  .\nd.  even  in  these  the  dissemination  of  facts  in  respect 
.ti:in,_!Mi,  .igaiiist  tl  in  ilie  cor-  njopj,  of  aw.ikencd  pnldic  interest  of  the  railway  situation  has  never 

I '^sponding  month  ot  precrding  year.  .  yoj  f(oo,|  ,io,sire  for  the  most  im-  been  an  easy  task  in  this  country, 
a  deei c.ise  of  Jla.i of ,  while  operating  j  j,.,rii;i  1  c'onsidornlion  of  onr  major  Important  as  has  been  the  work 
e.xpen.ses  at  .slioweil  a  do- .  domestic  qucsiion,  there  arc  those  of  the  Uiiff  Commission  partlcular- 


eie.i.se  of  $13,118  from  the  total  oper 


domestic  qucsiion,  there  arc 
who  counsel  that  nothing  tha 


lose  of  the  Uiiff  Commission  partlcular- 
dis-  ly  in  its  marshalling  of  the  facts  | 


'xpenscs  ol  -fi  l.SO.j  in  Hecrm- 1  existing  conditions  should  be  and  its  analysis  of  the  history  of 

|iiei  o,  the  prcecdmg  I  done;  that  we  should  follow  the  old  transportation  in  Canada  with  Its 

j  I  or  the  three  months  of  the  rom-  matter  whether  it  leads  to  tragic  ron.sequenccs,  it  does  not  pro- 

^  paii.\  s  fiscal  year  ended  I>eeoniber.  j  heraiisc  we  believed  vide  any  adequate  solution  or  ground 

net  earnings  .■iiiioiinted  lo  as  I  jp  p,,|.  p^pje  exi>eriinent  in  public  for  mueh  hope  to  (he  sadly  burdened 

eouipared  with  10.1  in  Ihe  For- j  py.ppj.pf|jp  j^p  years  ago  we  .should  Canadian  taxpayers. 


|iespr.n,iii,;;  1  h lee- nmni h  period  of  |,.,pP,,p,,ply  .„ihp,-o  to  our  former 
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inconvenience. 

Letters  of  Credit  and  Travellers*  Cheques  issued  by  The  Dominion 
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nniuiiiiiniiiiiiiminiiiniNjuiniiiiilinnniHniHiiiiniinniiiininiiiinHinninniiiuiniiiiiniinniiiiii 


I  Til'-  .  I  iieiiifni  (if  gro'  .'-  earning.'!. 
fipciMi in;  ex pcn?es  and  pel  carningF 
frii-  Ihe  month  of  lioeemhe’-.  and  for 
.111!'  ilii'ie  month:-  of  the  riirrent  fis- 
|ra)  year  ronipare;^  a,,  follow;-.:  — 

I  Thirp  Monlli,. 

1  ilrii-nih-r  — 

I  91  ^  I  'I  i  I  Dp.  r 

Cro.s .  .  ,  i.pn.;9n  j.’ii'i.-iii  ti>.i5'i 

l.vneii-'ii.  61.189  71.805  13.118 


i  following: 

rmngF!  (n  .••unrelenting  opposition 
,  1  he  const.rueiiop  of  'he  Cana 
_  ■’  f’aeific  aKilway. 

(3)-^-i“l>nfhiisia.st.ie  support  of 
I'onslrucllon  of  Ihe  O.  T.  P-^ 
Dr.  r  rranseontincnl.al  railways. 

c'.i  — "Kqiiallv  enthnsiasite  sup 
of  the,  Canadian  Northern  cii 
9  1.7  56  I  prise. 


eo-opcrail 
able  by 


half  times  the  amount,  of  the  in-  he  reduced  in  five  years  from 
come  lax  collected  m  the  year  13:11-  twenty-five  to  thirty  per  cent.,  and 
32  from  individuals  .and  eorpor-  it  .would  not  be  possible  io  .admin- 
ations'.  •  Lsier  the  unified  properties  with  a 


.•o„  to  'ompulsory  arbitration.  ^  continuation  of  borrowing  io  staff  reduced  to  below  .seveniy-five 

'  r  ?h^°'’,''!na,iian  take  up  oiir  anflual  lo.sse.s  can  only  or  seventy  per  cont.  of  normal.  Con- 

,,r  iht  l  anani.an  -you  have  been  in  railway  work  Lppi,  uttimate  disaster.  The  law  of  sequentl.v,  the  danger  of  in.lnstiee 


193.’  mi 
I3h7  8.5  5  ,th06,''7  5 
IS7:i6l  .’7S.I(.| 


9380.5  7.’  917.’. *03  '97.963 


I  -1  ..ave  that  of  the  vnr  ir.  it .  our  borrowings  must  he  re- 1  concerned  about  tlie  welfare  ottneir 

govo„..  o:i'“ 

of  the  policy  Of  un-  by  the  Statc_  .n'compaiUon-nf  times  "l.a.bor'*  Hs^^^  !aml 


.Acconipii  riving 


(.j)--''Support  of  the  policy  of  un-  by  thp  statejn  compctillon-nf  times  '  that  l.a.bor  itself  is. ‘generally  and 

I  restrained  competition  o  fered  hy  pprcMrained  am  And  now  let  me  revert  to  the  fairly  satisfied  with  the  .iustice  of 

(he  Goxernnicnt  railways  to  Its  com-  — wit h  a  privately  owned  company—  .  levcri.  -.titnrto  nf  the  nrtministrafnvs 

petitor  during  the  last  ten  _ycars.  apparently  under  the  delu.sioii  lliat  t?”*!:  extfhoi  of  Canadian  lailwavs  tow  ards  their 


to  ihc  7.688  regi.Ucrcd  holder.s  oflPCf'tor  nuring  tne  lasi,  apparently  iinner  me  ueiu.sion  uiai 

the  nr..fi'iTe.i  '  luck  ..f  Southern  I  (6)— "The  maintenance  of  the  dn-  competition  of  mat  kind  could  con- 

ernad-  ’owe  -  I  ouipanv  limited  i^^  '"’d.  in  place.s.  triplication  t.m  .ny  dements  of  fairucs.s  or 

a  '  sf  'it'emcnt  iP'  coniuarative  earn- |  of  Picililic.s  w  c  now  en.ioy  whether  or  equality.  I  'an  the  stale  compete 

ines ‘showing  rhe  companv  is  main-loot  hankniptcy  is  .lUst  around  the  with  a  r.liscn  of  the  .S.tate’ 

,  .  I  corner.  .Most  as.siircd  v  it  cannot.  (an  a 

taming  it.s  po-.iiioii.  Ihe  figures  ^  company  compete  on  any- 

aif  os  toiiHus.  May  wo  not  turn  from  this  kind  liKo  fair  terms  willi  a  railway 


sumed  to  have  a.sked  me,  “What  of  Canadian  raihvnys  towards  their 

would  you  consider  a  proper  solu-  employees. 

tion?"  *  ¥  36  V 

Canada  has  a  population  of  about  (  g  pessimist  in  regard 

ten  million  people.  It  has  approx-  to  Canada  and  its  people,  .said  Mr. 
imatcly  12.000  miles  of  railway,  or  Bealty.  We  have  as  cffeclive  a  sys- 
286  people  per  mile  of  railw’ay,  tern  of  Croverninent  as  democracy 


arc  as  lollows:  1-,.^,.,.,  tips  kind  thing  like  fair  icrnts  willi  a  railw.iy  2^®  people  per  mile  of  railw’ay,  tern  of  Government  as  democracy 

rwrivr.  n,oiuli.s  rndrd^Nov.  5(1;  of  counsel  and  impartially  survey  system  Itackod  by  (he  long  purse  of  fewer  people  per  mile  than  any  permits.  Our  public  men  arc  lo.val, 

(.rr...  n.flrnin.T-  97.1*1.995  9,’. 706*899  •  our  position,  noi  with  ilic  idea  of  tile  Slate .Again,  it  cannot.  Should  other  civilised  country,  ft  has  sev-  high  minded,  and  conscientious.  Our 
np.Taiinc  .inri  in.'iin  ^  depriving  any  conimiinily  or  in.iur-  the  180,000  security  and  shareholders  era!  thousands  of  miles  paralleled  eitisens  are  stcadfa.si,  self-reliant 

irn.Tntr .  917.7  1  6  785, 7  ;B  an.vciassof  OUT  citizeiirv.  hut  in  of  Ihe  Canadian  Pacific  .sec  their  hy  other  miles,  serving  the  same  and  courageous,  and  have  proved  it 

i  Nvt  rrtrnuiE-  .  .91.477,259  9  1,425,08  1  ,,n  honest  effort  to  avoid  xvasie  and  honest  investment,  based  on  confi-  territory  and  reaching  the  same  during  the  past  three  years.  Our 

i  Industrial  nctivitieii  thvntighout  jivc  within  our  means.  I raiisporta-  denee  in  Canada  and  its  Government,  terminals.  constitutes  our  prime  Minister  is  a  man  of  excep- 

'  company  districts  continue  st.ible  j  tionally  speaking.  menaced  by  such  (  onipctiiion  even  if  greatest  intiividual  item  of  waste,  tioaal  ability,  courage  and  capacity. 

*  xvith  soiiio  littlf  cxpan.sinn  in  suv-i  In  1321,  Lord  Bhaughnessy  pro-  (bp  credit  of  the  country  could  sus-  lu  my  opinion  wc  must  pot  only  jUs  colleagues  arc  doing  their  lit¬ 
eral  municipnlitics.  I  po.sed  to  the  Government  that  the  (aip_  which  it  cannot,  the  losses  in-  limit  onr  capital  expenditure  to  most  to  meet  the  country's  count- 

At  Granby,  the  Siedfasi  fiubbcr '  outside  enterprises  of  the  Canadian  pjfjput  lo  that  system  of  administra-  those  (hat  are  essential  or  that  will  difficnll  problems.  These  prob- 

Company,  Tne.,  manufaenrrers  of  I’acitic  shoiilii  he  separated  from  its  ^jQri  of  .|  great  public  utility  ?  The  produce  a  reasonable  return  in  ]pm.^  are  grave  and  unusual,  and 

i  Fxafsied  shoe  linings  and  .‘•imilar  railway  and  ancillary  enterprises  answer  again  must  he  no.  the  near  future,  but  we  must  reduce  their  gravity  and  nnusualness  as- 

!  material,  liave  tiegiiri  many  new  .ind  thal  the  Government  should  .ae-  .•f  ^  ¥  our  present  mileage  to  accord  with  sures.  their  thoughtful  analysis  hy 

‘  Ime.s.  .\  newly  formed  dcpnrinient  quire  the  railway  properties  of  the  jf  ,^.p  were  mistaken  in  our  ap-  the  actual  needs  of  transportation  oyr  citizens— not  with  the  idea  of 

,  ha.s  been  inaiigiiraiod  in  which  fin-  company,  guarantee  a  certain  fix-  pcppjation  of  the  value  of  competi-  and  of  national  development,  and  offering  gratuitous  advice  lo  those 

ished  goods  such  a.s  crib  sheets,  hes-  ed  return  to  its  shareholders,^  and,  (jon_  f(j,|  „„(  siirfii-icntiy  realize  we  must  at  the  name  lime  clirain-  -wpo  are  responsible  for  the  shaping 
(  piKtl  slx  eiing  and  miscellaneous  having  acquired  ihc  G.  T.  T’.,  Trans-  (i,p  waste  and  losses  it  involved  in  ate  all  expenditures  designed  to  se-  of  our  course  as  a  nation  in  the  al- 

'  Hems  will  he  manufactured.  In  ad-  continental.  Canadian  Northern  and  railway  compeiition  bet  ween  the  Gov-  cure  Iraffic.  for  a.  competing  rail-  most  uncharted  sea  of  this  rleprcs- 

dliion  In  the  above  it  is  ttie  inten- !  Intercolonial  Uailways.  enter  inlo  pcnnienl  of  Canada  and  a  private  i  way  ratJier  than  provide  a  nece.s-  pjou,  but  with  a  desire  to  give  iti- 


iii  Ihe  I'nUcd  Slates  -n,,.'  Ks-mond  nes.sv's  plan  was  not  .acted  uPFui.  conflicting  interests  and  yet  not  con-  one  management.  Ills  people  financially  mli.st  he  stop- 

MiHa  manufacturers  „f  blankets  If  ''  hart  >'een  accepted  hiimireos  f,iot  •>  why  delude  ourselves  into  #  a.  »  j  ped  or  else  our  recovery  is  deferred 

and  similar  material:*,  al-o  loe.9ted  of  wc  are  supermen,  in-  conclusion  annears  inescan-  rendered  impossible.  That 

Tt  iv.vf  rotin«o,i  iiioir  hccn  sa  vci  to  ( a  nada  .and  we  won  m  rtifterent  to  Ihe  spirit  that  competi-  .'he  conclusion  appears  incscap  ..  .  ,  =  gnpaling  figures  in 

pre-  ont  l^a’p  Jo  hm"  ;Jn,.d  -^nd  oven  under  present  condKions.  not  .(on  gpd  contest  provoke,  that  wc  able  that  a  means  must,  be  provud-  report  o^he  ltovTfr 

are-plamiing  considei'ihle  rxtcnV'"''''  ‘  m  cs“wiThom^nJS."iS"^the  amply  prove.  I  commend  (o  your 

..,1.  on  our  hands.  ,  revenues  and  yet  divide  them,  that  mics  wiinout  prejudicing  me  puojic  -.nnsideration  the  final  paragraph  of 

imi.Mi-.f  tnrir  f  i'iiit  '  '**  'f*-.'*  a  spccial  committee  of  (ii^p  enemies  and  friends  interest,  and  the  control  and  man-  .  ..pport  to  everv  word  of  which 

m.9mu<i(tiu  ug  „,„ithe  Senate  conducted  a  protracted,  ^be  same  time,  and,  lastly,  that  agement  should  be  accomplished  hy  thinking  ranaiiinns  can  sub- 

At  Ptumm.  ndvil  e,  ih-'  ^  k  ?!c ' i^^.o^ugatJon.  I  some-  ^an  afford  to  do  the.  things  we  a  proper  measure  of  responsibility  (  anauinn.s 

Pent  li  o,  of  an, id.'’,  manil  actur- .  . .  . j*-  it  nootile  of  Can-  .-I,.  -..-a  ^  nn  .snme  jiirreeil  Itasi.s  either  hv  the  •  ... 


!  revenues  and, _yct_divldc  them.  Jhat  j  mi^^wRlrnm.  projudi^  P^ic  final  pamgntph  of 


Icm  on  onr  hand3-  !  revenues  nnd  vet  <iividc  thorn,  th«t. 

In  132.-.  a  special  rommiltec  of  „.c  can  act  like,  enemies  and  friends  |  "oercsi.  aim  um  conuoi  auu  u.au-  „f  ^-bfeh 

the  Senate  conducted  a  protracted,  ^be  same  time,  and,  lastly,  that  agement  should  be  accomplished  by  .  fbinking  ("anaiiinns  can  sub- 
if  inffirmal. , investigation  I  some-  afford  to  do  the,  things  we  a  proper  measure  of  responsibility  '  j-ibg- 

wonder  'he  PFOPIF  of  cannot  afford  to  do  and  perpetuate  on  .some  agreed  ha9i.s  either  b.v  the  yve ‘feel  compelled  as  a.  matter 


derr-. 

Ai  I'icbmond.  I, a  Piva  Shoe  Ton 
■  p.'itiv,  iintiulactiircr:!  of  women 
:  hoc.,  report  .steady  prosrr-:'. 

GAS  DISTRIBUTION 


liberations  w'cre.  extended,  their  c  m 
elusions  were  brief  and  to  the  point. 
After  stating  that  in  their  opinion 


$543,.376.000.  The  average  annual  'ion  for  our  railway  undertakings  railwav  systems  and  (hereby 

deficit  during  the  last  three  ye.nrs  and  relief  to  the  t-ix  pa.veis  of  (be  burden  on  the 


was  $85,102,300,  which  is  equivalent K'anada. 


unless  energetic  means  were  adopted  .$7,031,832,  per  month  of  $232, 

I  to  reduce  the  national  debt,  the  coun-  ^jay. 

!  (13'  would  he  una-ble  to'  comman'^  During  the  la.st  ten  fiscal  yean 
I  the  foreign  capital  necessarj  lor  (bp  Federal  Income  taxes  from  in 


man.*'  federal  treasury  but  improve,  the 

I  wo  objections  are^  urged  financial  position  of  the  privately 


such  a  plan,  they  arc,  first,  that  it 
a.st  ten  fiscal  years  constitutes  a.  virtual  monopoJy  of 
onip  taxes  from  in-  rail  transportation,  and.  secondly, 


owned  railway,  then  the  only 
courses  that  would  be  left  would  be 
either  to  effect  savings  in  national 
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'.crests  io  Supplyinr;  of  South* 
ern  Sn.vkatchewan  Cities 


aggregate,  to  .$3tl.  in  an  me  p.ans  .’tnufet,’.  u..«a,u  adoption  of  one  orother 

It  grand  total  from  lookm.g  toi  nnificatlon  for  the  piir-  courses,  and  there,  are  ob- 


fic.  The  committee  then  .stated:--  j,^((,o(9  making  :i  grand  total  from  lookin.g  to  unification  for  the  piir- 
"Thr  railwny  question  i-  one  of  ex-  indiviiiuHls  iirni  corpor^itions  pose  of  adininistralion  of  ^ho  (  an- 

irrme.  importance  and  of  the.  iilmost  SoOO.t^X.OOO,  or  only  $40,863,000  adian  National  and  Canadiian  Paei- 


¥£? 


OHO  bond  is.sue  to  finance  the  dn- 
trihiition  s.vstcm  on  the  Canadian 
.side  of  the  line  and  thi.s  rtspeci  of 


urgency;  thal  constantlj  in-  (ban  the  deficits  of  the  Can- 

creasing  public  obl.igahon  on  rail-  ,.,^,1,^^  National  Railwavs. 
way  account  13  approximately  two 

million  dollars  per  week,  and  that  .situation  with  equanimity,  or  can 
I  until  this  problem  is  settled  in  some  |-(>f)s,in.iii]y  anu  definitely  ark 
[way  wltirh  will  reduce  the  piesent  f,.,,.  relief?  Can  we  regard  the 


vio'iis  limits  to  their  application,  the 
very  stability  of  the  nation's  'fin¬ 
ances  and  the  financial  credit  of  the 


cunrmoii.s  expenditure  there  can  be 
no  relief  from  taxation  which  i.3 


no  ii'iiei  iioin  litxaiioii  wjiicii  '•3  afj;f,rd  to  ho 
hearing  so  heavily  on  all  classes,  nor  (be 

can  there  he  .my  move  toward.s  (he  ,b,.pp 

rcducuon  in  rate.s  and  farr.s  so  ea- 
..enti.-i  to  the  prosperiiy  ot  C5cry 
inhabitant  of  I  anada 


que.stion  impersonally  or  can  we 


wfV’' 


h'eEjna  — A  new  natural  gas  offer  '"'-Pnoy;  more  than  the  deficits  of  the  Can-  He,  there,  lias  been  ccinpled  a  re-  an,j  tbc  finaiTcial  credit  of  the 

for  Kegina  and  Moose  .l.aw  eieasin-,  pub  ic  obligation  on  ra  1  National  Railways.  commendation  that  either  through  (-jjnaaian  pacific  Railway  will  he 

unolving  (he  noMncial  '’nvern-  ('an  we  afford  to  view  such  a  thc  miodium  of  the  Railway  Com-  Vonse- 

inent  as  a  p;irinei  in  a  joint  public  on  inn  dollais  pei  and  that  tjo„  ^-ith  equanimity,  or  can  mussion,  with  enlarged  powers  aiid  (be  people  of  Canada 

ownership  (  Cheme  for  titsl rihu. lou  r’re'rcr^^  reasonably  and  definitely  ark  stronger  personnel,  or  by  tke  estab-  ;j„'no%bose  who  have  invested 

of  Montan.i  ga.s  uiUiin  lhe  province  "O"'’  reduce  the  1  icsen  f,,,.  relief?  Can  we  regard  ihe  lishment  of  a  new  tribunal  of  emi-  ^bpj,.  savings-  in  that  railway, 

doc.s  not  appear  .0  lutve  a  bright  ouormoiis  expenditure  there  can  be  imper.sonally  or  can  we  nent  and  independent  men  any  'one  cont^tion  which  is  made 

prospeci  ..f  fruiiion.  no  lelief  from  taxation  which  is  afford  to  ho  indifferent  when,  action  taken  hy  the  combined  com-  endeavor  to  shut 

The  .  cliP  iif  whii  li  provides  for  '•‘’•'"ng  so  heavily  on  all  classes,  noi  f,3f;efi  upon  the  average  for  the  pany  which  affects  the  public  in-  ^  ^  ^be  real  situaiion  in 

the  .'.ah’  of  .gas  Ul  bulk  at  the  m-  r;:,';,:.^  ;’%sTn'd"  Sad^  u*  that  in  the  midst  of  a 

ternaiion.i)  boundary  b.v  Ihe  Nation-  ,4;p„(j;,|  (he  nrosneriiv  of  "c\crv  "'mute  ot  time.’  It  would  be  the  court  of  p  depression  wider,  deeper,  longer 

al  Su:iiil,\  (  o  .  .in  .American  couenu  inb3iii(anf  of  Cmiada  "  '  •''‘lefly  indicate  lo  you  where  the  wisdom  01  prop  lety  of  thicker  than  any  experienced 

w  ith  -  .madian  affiliate,  lo  the  '  anada^  ^bat  avenues  of  relief  to  meet  the  any  action  taken  affecting  the  pub-  lifetime,  wo  should  not 

province  and  ihe  riiies  at  20c  per  .pbc  report  of  the  '=enate  w  as  not  ’ '’o  'lorinally  and  *'9  '’''"nlrt  ‘’PP’’®''’’'."  *'  frame  policies  which  may  be  said 

thousand  cubic  feet,  involves  the  i.s-  „p,jn  lar-elv  %ecausp  condi- '  explored  by  ihe  govern-  "‘sc-  The  dangei.s  of  founded  on  fear  or  despair. 

Pue  by  the  governmen'  of  a  $5.000..  and  railwav^  revenues  improved  I ow  ners.  They  w  ould  he:  monopoly  aic  now  and  which  therefore  arc  not  ap- 

000  bond  is.sue  to  finance  the  dn-  and  we  entered 11  nou  ibe‘  neriod  of'  effort  to  increase  re-  '"ays  may  unite,  but  no  iransporta-  propj-jate  to  times  of  normal  pros- 

trihuiion  s.VPtem  on  (he  Canadian  1  ]on  monopoly  is  accomplished  by  The  answer  in  the  case  of 

.side  of  the  line  and  this  aspect  of.uig  w  hich  ha.s\ad' a  .subf.tanti.M  in-j  J?  effort  to  decrease  co.' Is,  hen  i''®  r^omLtltor^  Ihe  particular  question  —  that  of 

the  plan  IS  not  received  w  ith  any  ,  nuence  upon  Ihc  severity  of  Ihc  prc!*- ,  ,  ‘  'C'  '"Fi'cascd  railways  *-i.s  comparatively  simple: 

ciKhu.sia.mn  by  ihe  government.  ;  ent  denrcssioii.  .  \lav  I  suggest  that  ^ lakes  and  livers,  the  motoi  vehicle  bavc  created  or  inherited  a 

The  proposal,  whi’  li  involves  a  |  |f  the  Srmaie's  .idvice  had  been  fol  '  continue  borrow  ing  to  and  the  aeroplane.  A  rail  mono-  j;yj,rpp,  „  bich  i.s  nnscientifir,  un- 

lotal  capital  n.xpendiruro  of  -$8,- j  lUe,;  unnecessary  and  uns-np- 

.=,00.000.  of  which  $3,500,001)  would  Mars  would  have  liCfi)  saved  in  iliir. '  ^  only  was  lo  inc.reasjn.egr0.3s  "hd  subject  to  the  .  resiraints  tna-  portable  hy  ten  million  of  peopl.e; 


I  stronger  peTsonnei.  or  oy  tne  csian-  ^bosc  who  have  invested 

lishment  of  a  new  tribunal  of  emi-  ^boj,.  savings-  ,n  that  railway, 

nent  and  independent  men  ••*">'  q  contention  which  is  made 

action  take^n  by  the  combiner  com-  endeavor  to  shut 

pany  which  affects  the  public  in-  ^be  real  situaiion  in 

terest  ohonld  bo  subject  'o  revmw  ^bat  in  Ihe  midst  of  a 

Jt  vvould  be  the  court  of  last  resort  ^p^pp^  ,  p^ 

where  the  wisdom  or  propriety  of  ^bicker  than  any  experienced 


he  (•.'’cnt  on  (he  Americ.iii  ship  o' J  country. 

i  tfip  houndaiy.  bar.  been  f  iibioiited  to '  jn  i3:;i.  during  one  of  the  sc.s- 
thp  gr.vrrnment  hy  Thomas  .1.  Me  ;  :  loiv-  of  fh<-  Special  C'ominiltee  of 
.'[anus,  of  Oak  I’oint.  Tllinois,  andMlip  Jlou-e  t.if  I'onimons  whirli  coa- 
vvas  prenented  to  the  Regina  city  1  sidcred  the  report  and  appropri.i- 


njcel  losses.  poly  regulated  by  public  authority 

The  onl.v  was  lo 'increasin.e  gross  and  subject  to  the.  restraints  that 
revenue:  would  he  through  an  in-  other  fprms  of  transportation  com- 


leir  union.  vve  nave  lurve  um-  ^bis  particular  question  —  that  of 

act  and  growing  competitors,  the  j-gilways  *-i.s  comparativ’cly  simple: 

kes  and  rivers,  ihe  motoi'  vehicle  have  created  or  inherited  a 
Id  the  aeroplane.  A  rail  mono-  ^  ^jeh  i.s  nnscientifir,  un- 

)ly  regulated  by  public  authority  unnecessary  and  uns-np- 

id  subject  to  the  .  restraints  tha,  pp,-(able  by  ten  million  of  peopl.e; 

her  fprms  of  transportation  com-  .^^.p  cannot  afford  it  even  in  •  nor- 


errase  in  rates,  and  based  upon  the  Petition  will  provide  docs  not  con-  ^^-by  ,]ot  make  it  rf 


year  13'3]  results  it  would  require  ioin  any  element  of  menace  or  dan- 
an  increase  of  to  make  up  the  8*51  of  unfairness  to  the  shippers 
raiiw  ay  losses  of  the  government  1  travelling  public  under  modern 


council  by  .Mayor  McAra.  who  lia.s  |  tlons  of  the  Canadian  National  Rail-  system  of  that  year.  Such  a  remedy  conditions. 

bad  sever, il  interviews  with  Mr.  Me- j  way.s.  questions  were  asked  which  attempted  would  have  no  hope  of  Then  there  is  the  second  objec- 
Manus.  led'  me  to  think  the  time  opportune  accomplishment.  To  eliminate  the  tion  that  union  means  a  disregard 


- : - - — — -  Mor  an  ctiquii'v  into  the  whole  ques-  deficit  by  reducing  costs  would  for  the  human  element  in  that  it 

Brazilian  Traction  Will  non  of  transportation m  Canada  by  h-ave  required  a  rut  in  operating  vvill  involve  a.  reduction  in  person- 

T  1  "W  rY*  'J  J  A  •  an  indefipodent  tribunal.  I  was  very  expenses  of  almost  one-half.  nel.  Such  a  reduction  is  inevitable 

|8-KC  IyO  L/lVidend  Action  apprehensive  as  to  the  railway  .sit-  The  largest  single  item  in  costs  is  unless  very  prosperous  conditions 
Tiranto  Bur«»u  Thp  Financial  Timea.  ;  ijatioii,  Uiir  traffic  bad  fallen  lap-  Wages,  but  no  sane  Canadian  are  restored.  But  those  who  are  ap- 

Toronto. — Following  the  meeting  ,415.  ^,,1,.  upptH  had  increased  and  the!  vvould  think  it  possible  to  reduce  prebensive  are  apparently  unaware 

of  the  board  of  directors  ot  Brazil-  upfirjiy  (be  National  lines  were  j  wages  to  such  a  level  a.s  would  wine  of  the  substantial  turnover  of  rail- 
ian  Traction.  Light  and  Power  Com-:^reat.  So  I  suggested  to  tha  for-*l  out  our  r.iilway  deficit.'’.  It  would  way  labor  in  normal  times.  It  has 

pany.  held  last  week,  the  follow- ;  mer  I'rosident  of  the  Nation.il  Rail- 1  require  a  reduction  of  71  par  cent,  been  shown  by  investigations  in  the 

ing  announcement  was  made:  j  w  ay.s  that  he  might  advise  such  an  '  to  accomplish  deficit  elimination  b.v  1  United  States  that  the  normal  turn- 

“The  Board  of  Director.9  of  Bra- Mnvestigation.  He  readily  agreed  j  this  process.  .  over  by  •withdrawals  due  to  ill 

zllian  Traction.  Light  and  Power  |  and  made  such  a  recommendation. ;  'f'  *  ^  ''C'  health,  death,  retirements  and  vol- 

Company,  Limited,  after  full  con-  it  was  unaui.ipously  adopted  by  the  j  Th^rc  are  obvious  limits  loin-  untary  changes  runs  from  five  to 
sideration  have  determined  that  In  ||•(9Tnl■nittee  and  later  unanimously  ap-  clearing  taxation.  In  1331  it  would  rix  per  cent,  per  annum  of  the  total 
view  of  continuing  exchange  remit-  p.-oved  hj-  the  House  of  Commons,  -  have  required  a  34  per  cent,  increase  nuraher  of  employees.  Therefore, 
tance  difficulties  no  dividend  ac-!.and  ihe  so-called  Duff  Commission  |  li>  total  tax  receipts  to  balance  ac-  from  natural  causes,  in  the  event 
tion  on  the  ordinary  shares  of  the  1  was  appointed.  counts  of  the  Government  Railways.'  vacancies  were  not  filled,  the  per- 

company  be  taken  at  present."  •  The  Commission's  rccominenda- '  This  is  equivalent  to  one  and  one-  sonnel  of  Canadian  railways  would 


Tk«  FlnueUl  Tlmei  retebea  t.and  able  to  buy  liivestment  securi- 
flase  of  people  who  are  iatercsted  I  ties. 


right  as  it  is  possible  to  make  it, 
and  why  not  do  it.  now? 
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THE  FINANCIAL  TIMES.  MONTREAL '  JAWUARY  20,  1933. 


TILITY  BONDS 
HAVE  JOINED  IN 
UPWARD  TREND 

portant  Advances  Have  Been  i 
Recorded  Since  First 
of  Year 

A  HEALTHY  MARKET  I 


Interest  Rates  For  Twenty  Years  Shown  by  Ontario  Bonds 

,  1»ia  73  74  7S  74  77  73  73  '20  ‘21  '22  '23  ’34  '25  ‘25  ‘27  '25  '20  '30  '31  '33  , 


trength  Came  With  Re-invest«  g  2S% 

ment  of  'Year-end  Funds  and  ^ 

Has  Since  Been  Well  Main-|  8.00% 

tained  j  4.75% 

Taronto  Bureau  The  Financial  Timet.  .  mttcf 

Toronto.  —  The  condition  of  the  e.aw/o 

anadian  bond  market  has  remained  4.25% 

calthy  since  the  year  opened.  Sub- 
antial  amounts  of  reinvestment  4.00% 

nds  were  made  available  at  the  r'l.—t  .u : 

rn  of  the  year  and  these  have  Chart  showing  trend 

Dund  their  way  largely  into  the  re-  _ _ 

til  market.  Due  to  the  $9,000,000 
uebec  issue,  bond  sales  look  large  117/\Df 
s  compared  with  the  two  previous 
lonths,  but  other  sales  than  this 

ne  recorded  so  far  aggregate  only  llfll  I  MAT  OCI  D 
257,000.  The  Quebec  isfwe  had  a  illl|  nsjljr 

ery  wide  distribution  both  in  the 

'nited  States,  where  the  securities  TAV  DDADf  I7MC 

f  the  province  are  highly  regarded,  IflA  1  AvDliClVIu 

nd  in  Canada.  Investment  houses 

ere  advise  that  the  few  bonds  that  ~  ~ 

ave  appeared  since  October  have  j  Up  to  Our  Own  Governments  to 
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Chart  showing  trend  of  interest  rates  in  Canada  from  1912  to  1932  as  indicated  by 
ouotations  on  long  term  Province  of  Ontario  bonds. 


Canadian  Bond  Sales  PUBLIC  DEBT  OF 

An  analysis  of  Canadian  bond  j  BRIT.  COLUMBIA 


een  thoroughly  absorbed.  Hence,  Relieve  People  of  Crush-  These  Are  c 

ivestors  seek  employment  of  funds  Ru-Jen  G-overnmenI,  $' 

n  older  issues  that  arc  offered  _  $257,000. 

hroiigh  investment  channels  and  QOITA^C  ’rhe  entire  to 

hese  offerings  have  not  been  large.  E.vyAi73  jjj  Canada 

Vhilc  high  grade  eastern  govern-  - - ;  The  followin 

nents,  and  larger  municipal  issues  Warnin.g  that  a  point  may  be  sales  by  monti 
lave  been  most  in  demand,  some  reached  where  taxation  will  attain  three  years  : — • 
luying  of  sounder  corporation  com-  crushing  proportions  was  given  bv 
nitments  has  been  in  evidence,  most  mt  a 

,f  the  latter  having  been  taken  at  Sanford  Evans,  .M.L.A.,  of  the  .Mam- 
nice  levels  appreciably  above  those  toba  Legislature,  in  addressing  the  Mar.  43.302.6 li 
revailing  at  the  year-end.  Canadian  Club  of  .Montreal  on  “The  Apr.  56, 128.900 

Utility  bonds  came  In  for  attention  Cost  of  Government.”  Mr.  Evans  has  ^52'23^393 

nd  have  .appreciated,  as  the  follow-  recently  undertaken  a  survey  of  this  miy  7'!467!7O0 
ng  table  indicates;  question  for  the  Canadian  Chamber  Aur.  2,001. 63<i 


An  analysis  of  Canadian  bond  |l|\ll  ■.lll.lllllIjIU 
sales  up  to  .lanuary  16fh.  I!)33.  com- 

piled  by  A.  E.  Ames  &  Co.,  Limited.  11/It  V  I  DDATC/^TCf 

shows  total  to  date  of  $!),257,000,  as  f  llll  I  Ijl,  I  |\l 

compared  with  .$46,097,086  for  the 

month  of  .January  1932,  and  $120,349,-  «. 

962  for  the  month  of  .January  1931.  •'uiance  ^Minister  Pomts  to  Bij 
These  kre  classified  as  follows:  Sinking  Fund  and  Good 

Government,  $9,000,000;  .Municipal,  Exchanffe  Situation 

$257,000.  ^ 

.sol?  in  “ra''nad?'  FAVORED  POSITION 

The  following  is  a  comparison  of  „  „  ZT  ^  .  ,  _. 

sales  by  months  during  the  past  8“"*“  Tb.  Fin.nc..i  T.me. 


I  NO  MORATORIUM  (  ^safety  of  capital-^ 

I  ON  MORTGAGES  IN  ,  HvT'i  v 
i  ONTARIO-HENRY  Yc 

'  .  - .  .  A  n 

I  Premier  Explains  Policy  to  Give 
I  Measure  of  Relief  in 

I  Special  Cases 

I  HAS  CLEARED  AIR 

I  Toronto  Bureau  The  Financial  Timea. 

j  Toronto.  —  Hon.  Geo.  S.  Henry, 

I  Premier  of  Ontario,  has  dispelled  xat  HT'** 

j  anxiety  of  mortgagors  created  by  ,  V>4  Jl  O  W  11  J.  1*  U  ! 

I  statements  which  have  appeared  in  j  •»  o  9  '  t 

j  papers'  regarding  the  .Mortgagors ,  .3  9  3  ST.  J  A  M  E  .S  S  T  I 

!  and  Purchasers  Act.  The  premier  _ _ _ _ 

j  was  erroneously  quoted  as  stating  ^^T/iTT  iTs  S  E 11  \  l-l  YOU 

1  that  the  Ontario  Government  was  - ^ — !- — - - - - 

I  considering  some  form  of  general 
i  relief  to  borrowers  with  respect  to 

I  mortgage  interest  and  otl\er  annual  —  -  -  -  —  -  .  ..  . . - . . 

icharges.  In  addressing  a  Business  Brantford;  F.  .M.  West.  Toronto- 
Mens  luncheon  at  the  Royal  T  ork  T.  H.  Simpson,  K.C  ,  Hamilton.’ 
Hotel  he  made  the  following  state-  objection  was  taken  bv  M.- 
|ment:  “It  is  not  the  intention  of  the  sweeny  and  .Mr.  Wainborg  'to  ih.^ 
I  Ontario  Government  to  bring  down  nomination  and  election  of  Mr.  West 
I  an.v  legislation  which  will  grant  re-  Rittenhoiise  on  the  ground 

lief  to  those  mortgagors  who  can  they  wore  diroclors  ol  the  coninanx, 

nnH  .GVin'iilH  moLn  c<iir>Vi  o  A'*vi  An  1 __  a  .  .  .  —  .  .  *  . 


SAFETY  OF  C A P I TA L— C ERTAI N T Y  OF  INCOME 


Make  Your  Will 

A  man  without  a  will 
often  results  in  a  widow 
without  an  income* 
Name  this  Company 
your  Executor. 

Crown  Trust  Company 

393  ST.  JAMES  STREET’  c  MONTREAL 
1.  K  T  i;  S  S  E  R  V  E  Y  O  I,’  A  \  D  V  f)  i~~R  F  A  M  I  L  Y  0 


BLIC  DEBT  OF  -r-  ''"ii-:  |  DOSCO  SUBSIDIARY 

IRIT.  COLUMBIA  r ^  RECEIVER  RUMORED 

waiWAiwKB  lief  to  those  mortgagors  who  can  , hey  were  diroetors  <.t  the  eompanv.  ^ 

MOV!  I  DDATCrTCn  lUiyuients.  ^nd  under  the  Hankruptey  Art  not ;  Sir  Newton  Moore  Explains 

wtLL  rKUitiitu  I  p™*!-  ■>'  n  s. 


C"  «.  'larshness  where  mortgagees  are  rented  hv  yin  liiggins  at"  the  Steel  and  Coal. 

ruiance  minuter  romu  to  Big  exercising  foreclosures  or  sale  pro-  ing  of  the  mooting,  a.^sets  were!  - - 

Sinking  Fund  and  Good  ceedings  for  the  apparent  intention  shown  of  $559,967.34  as  against  total  !  Report.s  have  rceenlly  been  eman- 

Exchansre  Situation  of  acquiring  the  mortgagor  s  cqnitj  ;inhi]itics  of  $3,575,138.14.  The  deficit  ating  from  the  .Maritimes  to  the  cf- 

^  ''■here  It  IS  in  jeopardy  due  to  pre.s-  uas  listed  at  $2,975,170.89.  Tbe  led-  feet  that  the  .Nova  .Seotia  Steel  and 

IlSI  PAA/nRCn  PrtQrnOM  economic  conditions'  and  it  is  ger  value  of  securities  listed  as  assets  Foal  Fompany,  a  subsidiary  of  Do- 

our  intention  to  provide  for  tent-  was  set  at  $339,838,  but  witli  a  re- I  minion  isieel  and  Coni  Corporation 


investigation. 

Among  the  more  striking  figures 


V  o  - .TL  Cl  ■  ,  Porary  protection  in  such  cases."  .serve  for  depreciation  of  market 

Vancouver  Bureau  Tha  Financial  Timea  Premier  Henry  further  Stated  that  value  of  $220,148. 

Vancouver.  —  British  Columbia’s  such  measures  to  be  taken  by  the  _ _ _ _ 

1931  1932  1933  debt  charges  constitute  a  heavy  legislature  will  be  in  the  form  ofan  p  *  a’  A  J  D 

Ijf>i?6  67i  jfcnSrnRh  .«  nnn  economic  obstacle  and  they  arc  onc  enlargement  of  the  scope  of  ihe  Iveorganizalion  Approved  By 

26!909i955  2i!27o!o69  . . . .  of  thc  Chief  rcasons  for  the  ncccs-  Mortgagors  and  Purchasers  Relief  Picardv  Candv  Shareholders 

43.302.612  35.724.177  .  snry  curtailment  in  public  cxpendl-  Act.  which  will  provide  for  the  right 

67n’58^326  1^675’32o  .  ‘h's  year,  but  the  debt  is  am-  of  either  thc  lender  or  borrower  to 

52;235;397  2o:759;o8i  I!!!!!!!;:  P'y  protected  by  sinking  funds,  and  take  their  Individual  case  before  a  Winn-pcg.  —  A  capital  rcorganiza- 

7'.467.’700  2  7.3  17,717  . i.  the  province  is  better  off  in  this  rc-  county  judge  and  in  Mint  way  have  P'a^i  for  Picardy  Fandy  Foni- 

<in’6H2’jnn  7i’?<>?’o47  .  *han  most  provinces,  accord-  an  equitable  considcrnliou  given  to  PO-O.v  >ias  been  approved  by  sliarc- 

I  049  629  101  640  105  .  ing  to  HoD.  .1.  W.  Joncs,  minister  of  the  problems  of  all  concerned,  bolder.':.  Fndcr  ihe  now  plan  each 

221,2231358  i!o93;500  .  finance.  Speaking  to  The  Financial  Times,  share  of  first  preferred  will  receive 

1.910.260  265,700  .  -.-yo  government  debt  in  Canada  follow  ing  Premier  Henry’s  announce-  shares  of  new  no  par  common; 


was  set  at  $.>,>9, 8, ,8.  but  with  a  rc-  minion  .Steel  and  Foal  Corporation 
.serve  for  depreciation  of  market  would  be  jdaecd  in  the  bands  of  a 


cies  of  Ihe  exchange  problem  which  lion  the  Ontario  Government  intend 


Yen  r-none  .j..  ..  j  j  -  ^  n.  en  c  ‘‘feuieo  1,254.146.797  374,529,058  OCIier  prOlCCieQ  11100  IDUl  or  ment,  w.  D.  Gregory,  Whof 

Do.  5»!  '6o!!  109  11212  thcsc:  during  the  last  18  • — -To  date.  B.C.,”  said  Mr.  Joncs.  “Further-  firm  nnuually  invests  some  m 

3  C.  Power  5;.  '..!!! !  7J  19  '  years  Canadian  federal  ^  ^vern- -  more,  very  few  debts  arc  better  bal-  of  dollars  of  clients’  funds  i 

\Tiaarv  Power  ..  ....  75  80  ments  have  expended  $134  for  ■  ■  anced  to  take  care  of  the  exigen-  tario  properties  slated:  “T1 

ntineau'ss  of  '56  !!  !!  75  79  every  $100  Of  income;  the  nine  ATVAIIFI  ef  the  exchange  problem  which  lion  the  Ontario  Government 

Do.  6s  oi -41  .  ..  ..  52  57  provinces,  together,  have  expended  III  IllWa  HQI  IIVI-  now  confronts  every  government.  taking  on  the  mortgage  qu 

l-acLaren-Que.  5 tos  61 . .  71  ^  /6  $152  per  $100  of  incomc,  while  munI-  'F  V  VAJ  “Admittedly  we  would  all  prefer  should  in  most  cases  be  sai 

hawinraTn''  6s  of"!?  i!  si  "  87^  cipalities.  with  their  narrower  Credit  ■  |  1  n/iri  nmriT  ‘he  debt  lower.  Nevertheless,  tory,  and  while  it  may  tend  to 

iiawinisan  58  of  70  .74  76  facilities,  have  expended  $124  per  U  I  aKI|l*  111*1*11  11  jt  is  not  only  supported  with  full  pcr.sons  with  money  availablt 

hawiniaan  41,2  8  of  ’70  .  63  70  $100  yf  incomc.  The  pex^ capita ^d^ebt  sinking  fund  provisions,  but  has  mortgage  loans  to  hesitate 

Included  in  the  offerings,  during  of  all  governments  in  1931  was  $500.  9'so  behind  it  inexhaustible  poten-  making  such  loans,  it  should 

be  past  week  were  $251,000  JO-  In  1895  thc  per  capital  tax  was  Revenue  For  9  Months  $28,-  tialitics  in  natural  resources  which,  main  give  back  the  prestige 
ear  sinking  fund  bonds  of  the  Coun-  $10.34;  today  it  is  $77.08.  484,000  Below  Current  with  thc  return  of  normal  times,  confidence  to  which  this  typ 

;y  of  Lincoln,  which  were  sold  to  Mr.  Evans  thought  it  true  that  F'irr»#.n»4'itiiro«  "-ill  be  readily  exploited,  bringing  loan  is  entitled.’’ 

iinfftiowc  nni3  Fn .  Toronto,  at  101.91.  within  the  last  few  months  the  t.xpcnu«urcs  .............  _ . _  _ » 


receiver.  Regarding  these  rnmor.s 
president  Sir  Newton  Moore  makes 
tl;e  following  statement: 

■'1’hc  (late  for  payment  of  the  In¬ 
terest  on  Mie  debenture  slock  of 
.Nova.  .Scotia  Steel  and  t.'oal  Fom¬ 

pany  expired  on  the  Hth  of  Janu¬ 
ary.  The  nianagenienl  tif  the  rnni- 

paiiy  under  eondilion.s  prevailing 

lias  found  it  impossible  to  make  Ibis 
intere.'t  payment,  and  eonsMIuenlly 
tile  debenture  stork  is  in  default. 

"To  dale  no  .steps  have  been 


OHAWA  FACING 
A  LARGE  DEFICIT 


ear  sinking  fund  bonds  of  the  Coun-  $10.34;  today  it  is  $77.08. 
ty  of  Lincoln,  which  were  sold  to  Mr.  Evans  thought  it  true  that 
Matthews  and  Co.,  Toronto,  at  101.91,  within  the  last  few  months  the 
)ver  a  considerable  list  of  tenderers  majority  of  people  for  the  first 
nd  bidding  wHs  close.  The  bonds  time  have  been  brought  to  realize 


now  confronts  every  government.  taking  on  the  mortgage  question 
“Admittedly  we  would  all  prefer  should  in  most  cases,  be  satisfac- 
to  see  the  debt  lower.  Nevertheless,  tory,  and  while  it  may  tend  to  cause 
it  is  not  only  supported  with  full  persons  with  money  available  for 
sinking  fund  provisions,  but  has  mortgage  loans  to  hesitate  before 
also  behind  it  inexhaustible  poten-  making  such  loans,  it  should  in  the 
tialities  in  natural  resources  which,  main  give  back  Ihe  prestige  and 
with  thc  return  of  normal  times,  confidence  to  which  this  type  of 
will  be  readily  exploited,  bringing  loan  is  entitled.’’ 


should  in  most  cases,  be  satisfac-  formerly  consisted  of  1.378  "f '’’ihe"  managei 

torv  and  while  if  mav  tend  to  eaimp  shares  of  ,7r  first  preferred;  ,301/i  I 

nersonrwuit  Jlne^’  aMahie^  shares  of  751'  .second  preferred;  '''‘I'.''  ‘I 


Canada’s  ordinary  reve- 


wlth  if  the  necessar.v  revenues  to 
discharge  all  obligations. 


“Few  mortgagee 
financial  position 


....  _  “The  province  holds  in  its  sink-  desire  to  take  advantage  of  bis  un- 

were  all- sold  promptly  at  103.07  to  the  practical,  economic  and  finan-  nue  for  the  nine  months  ended  Dc-  f„nds  over  $16,000,000  of  its  own  fortunate  debtor,  but  on  thc  other 

ield  5.1051.  c>al  importance  of  ^vernment  cember  31.  totalled  $250,328,179,  a  bonds,  a  large  proportion  of  which  hand,  the  borrower  xvho  can  and  West  Kootenay  POWCT  Now  ! 


hiaiea.  i  ne  ai-  :  me  to  disenss  the  probability  nr 

- Jov-ernment  intend  capital  structure  of  thc  com-  hfopriely  of  any  action  which  the 

taking  on  the  mortgage  question  i  ne  capital  sirucnire  oi  inc  ‘'’'i'  (ai,p  i „„ 

case,  be  satisfac-  rh^r';;^"^ fir??rSrred •  73^;  nianagemenr  o/''  ihc 

3evVv^“i?aWe''for  ^  of  'f51  P.x’fe;r^  ‘;ffort  will  be 

^  hesitai?  hefirc  -253  shares  of  class  A  common  and  ^-oi'^ratc  with  the  tni.s- 

ii  Rhmilfi  ill  the  2,090  shares  of  class  H  common  .As  Juwaid  the  coni inuance  of  ihc 
ii’e  nreRtiee  -inH  Iho  first  preferred  is  one  year  jn  j '’Pprations  of  ilic  compaiij  and  i’> 
ieh  ihi<5  tvne  ef  urrcur.s  and  the  second  preferred  1  w'lhoiii  interruption  In 

•  ^  jtwo  years  in  arrears  as  regards  divi-  |  *he  interest  of  all  concerned. 

„  <i,«'<lends.  it  was  arranged  to  allot  one! 

in  H  'other  '  Common  share  for  e.'tch  $29  of  i  Int.  Nickel  To  Call  Special 
■antaS  of  his  lin  MeeUng  on  March  28th. 


from  their  mortgage  investments 


The  gross  debt  of  thc  County,  in-  finance— its  importance  in,  the  pri-  statement  issued  by  the  Controller  jg  payable  in  New  York.  As  a  mat-  should  pav,  should  not  be  given  Mie  u  OOC  nnft  U  ^ 

hiding  county  and  suburban  roads  vate  life  of  the  individual,  in  bust-  of  Treasury  shows.  In  addition  ter  of  fact,  interest  in  New  York  opportunity  to  default  and  thus  nas  a£D,UUU  n.p. 

and  provincial  highways  and  also  the  ness  interests  and  in  the  larger  field  there  were  special  receipts  and  funds  is  payable  on  less  than  $75.-  take  advantage  of  many  lenders  T, 

ihovc  issue,  amounis  to  $1,719,036,  of  international  and  work  economics,  credits,  as  well  as  receipts  from  000,000  of  oiir  debt.  The  piircha.se  who  depend  entirely  on  the  income  ''^'’otenay  fowc 

lor  which  sinking  funds  have  been  "In  conditions  at  the  moment,”  capital  of  previous  year.s  bringing  of  these  New  A’ork  issues  for  sink-  from  their  mortgage  investments  Fonsolidatcd  Mining 
provided  of  $708,971,  making  the  net  Mr.  Evans  continued,  “when  in-  the  total  revenue  up  to  $250,993,920.  jng  fund  purposes  during  thc  past  for  their  living."  In  reference  to 

lebt  $1,010,065.  Equalized  assessed  comes  are  limited,  if  not  reduced,  we  The  total  current  expenditures  were  year  has  saved  us  $45  000  per  an-  this  latter  ivpc  .Mr  Gregory  point  dro-clectrir  dcvcloprricn 

value  for  taxation  is  $19,760,035,  and  perhaps  for  the  first  time  arc  begin-  $278,812,582  for  Ihe  same  period.  num  in  exchange.  Against  interest  ed  out  fhat'if  a'mortgagor'  be  re-  during  the  p 

the  population.  27,381.  The  county  ning  to  appraise  the  relative  impor-  The  foregoing  shows  a  deficit  of  payments  in  New  York  premium  lieved  of  the  liability  to  nay  infer-  <'omplet'on  of  what 

has  no  tax  arrears  for  1931.  or  any  tance  of  Government  services  with  $28,484,403.  exchange  we  have  the  discounts  on  est  and  cannot  pay  taxes  and  fire  P'*""- 

prior  year.  Normally,  the  town-  those  other  interests  that  we  feel  we  jn  addition  to  the  current  expen-  interest  and  sinking  funds  under  insurance  premiums  in  respect  of  River.  ’This  has 

ships  and  smaller  municipalities  must  meet.  ’We  are  realizing  that  ditures,  other  expenditures  for  the  treasury  control  payable  annually  in  the  mortgaged  properly,  and  Ihe  .  '’V? 

which  contribute  all  the  revenues  of  what  governments  require  they  com-  nine  months’  period  follows:  sterling  in  London,  together  with  mortgagee  is  debarred  f'rom  enforc-  ' 

Ihe  county,  are  permitted  by  the  pulsonly  take  from  us  in  cash;  and  unemployment  and  farm  rclic.f.  New  York  premium  on  our  invest-  ing  payment,  not  only  hasthe.mort-  '7"’® 

county  to  defer  their  returns  for  yet  there  are  those  other  vital  inter-  .^heat  bonus,  cost  of  loan  flotations  ments  in  thc  various  funds  under  gagec  to  forego  interest,  but  he  has  river.  Ihe  Iota; 

which  «e  must  serve,  and  we  and  war  claims,  total  $27,315,464.  treasury  control  with  present  rates  to  provide  for  the  taxes  and  fire  in- 

which  enables  these  munictpalities  to  are.  therefore,  m  a  position  txiday  to  Capital  expenditure  and  non-ac-  approximately  offsetting  premiums  surance  premiums  as  best  he  can.  ^ est  Kootenay  Power  i 

1, nance  until  their  curren  taxes  are  approa.ch  the  consideration  of  the  tive  loan,  total  $10,179,666.  we  pay  against  discounts  and  pre-  Thus  an  income  producing  secur-  . 'nves'igaiu: 

collected,  therefore  a  portion  of  the  relative  importance  of  what  govern-  j^oans  and  advances  to  provincial  miiim.s  wp  reeeivp  As  far  as  nos-  itv  heromrs  for  tho  iimo  ifoincv  ..  P^^er  possibilities  on 


west  rwootenay  rower  iNow  ;  Special  general  meeting  of  the 
Has  226,000  h.p.  Developed  'Shareholders  of  International  Nickel 

_ _  Fompany  of  Canada,  to  lie  held  fol- 

West  Kooten.av  Power,  subsidiary  'uwing  tlie  annual  meeting.  Alaieh 
of  Fonsolidatcd 'Mining  and  .Stnell- j  2Slh.  is  for  the  purpose  of  ^confirm¬ 
ing  Uo..  carried  out  the  largest  by-]  iug  the  cancellalioii  of  16i  prefer- 


ed  by  West  Kootenay  Power 
on  this  river.  Tlie  total  rapacity  of 
these  four  plants  is  226,000  h.p. 


meeting,  and  it  is  apparent  al  this 
time  that  the  action  to  be  taken  is 
In  connection  with  thc  exchange  of 


finance  until  their  current  taxes  are  approa.ch  the  consideration  of  the  tive  loan,  total  $10,179,666.  we  pay  against  discounts  and  pre-  Thus  an  income  producing  secur- 

'■elat've  importance  of  what  govern-  j^oans  and  advances  to  provincial  miiims  we  receive.  As  far  as  pos-  ity  becomes,  for  the  time  being  a 

1 9.,„  levy  has  not  jet  been  received,  ments  have  been  doing  and  are  doing  governments,  harbor  commissions,  slblc,  our  financing  is  done  with  liability. 

s™t  with  those  Other  interests  which  we  etc.,  total  $76,098,391.  this  object  in  view.”  IVith  this  new  legislation  taking 

$13,000  less  than  the  amount  recevv-  must  also  serve  under  conditions  m  Bedempiion  of  outstanding  loans  - - effect,  however,  this  tvne  of  situa- 


M’est  Kootenay  Power  iS'  still  carry- I  effected  some  years  ago  ami 

ing  on  an  investigation  into  the  '•  P'lrcly  lornial  matter  that 
power  possibilities  on  the  Pend  ’’equircs  ratification  by  stockbold- 


this  object  in  view.” 


.■■hie  al  the  same  time  last  year.  For  which  we  find  it  difficult  to  serve  to  $98  659  625. 

fyII  ntivnrveOC  th^rpfnFA  thft  of  cavvtA  **  I  1-.“'  ' 


Profits  Held  Up  WeU 


Toronto  Bureau  The  Financial  Timea. 


Georgia  Hotel  Bondholders 
Approve  Trust  Deed  Changes 


'roronto. — The  Midland  Loan  and  interest  charges  for  a  limited  pe-  , , 
SavingsCo.,  Port  Hope,  had  another  U  jod.  Application  will  now  be  made 


A  Domestic  Problem. 


satisfactory  year,  according  to  the  to  the  Supreme  Court  for  formal 
financial  statement  which  has  jus.t  ratification  of  the  plan. 


gone  to  shareholders.  But,  owing  to  Under  the  plan  as  approved  the  P  Henderson,  K.C..  |  grade  bonds  and  slocks. 


all  practical  purposes,  therefore,  the  both  at  the  same  time.”  Sinkln.g  funds  *  $2  570  670  xjeorgla  notei  BOndnOldCrS 

(  oiinty  has  no  tax  arrears.  The  speaker  emphasized  the  action  q-his  In-ings  the  total  disburse-  Approve  TrUSl  Deed  Changes 

The  present  issue  takes  care  of  all  of  Great  pitain  and  her  people  ^^e  period  up  to  $493,636.-  „  - 

capital  expenditures  up  to  this  date,  when,  as  he  put  it,  the  world  began  Vancouver  Bureau  Th#  Financial  Tima*. 

The  budget  was  practically  balanced  to  tumble  about  her  ears.  Govern-  ’ _ _  Vancouver.—  Unanimous  approv- 

in  1932  and  therefore  all  current  ment  and  people  realized  the  need  m....  .  .  o  o  •  given  by  bondholders  of 

loans  are  provided  for.  The  county  for  balancing  the  budget,  and  the  Midland  Loan  &  oaVUlgS  Georgia  Hotel  Co.  Ltd.,  at  a  meeting 

does  not  expect  to  issue  any  further  world  was  treated  to  the  spectacle  of  Profif«  I  In  AV#*!!  office  of  Montreal  Trust 

debentures  for  at  least  another  12  taxpaj’ers  lining  up  in  queues  to  pay  rronis  neia  v,/p  vveu  (^■ompany,  Vancouver,  to  the  pro- 

months.  their  taxes  in  order  that  the  budget  17 — —y  .  posed  plan  for  modification  of  the 

Wood.  Gundy  &  Co.  purchased  $57,-  might  be  balanced.  Today,  too,  Toronto  Bureau  The  Financial  Tim««.  the  .trust  deed  to  permit  reduced 

909  5VjVr,  bonds  of  the  Town  of  Pres-  prance  was  concerned  over  the  bal-  'Foronto. — 'I’he  Midland  Loan  and  interest  charges  for  a  limited  pe- 

ton,  Ont..  of  which  $30,000  are  pay-  ancing  of  her  budget.  SavingsCo.,  Port  Hope,  had  another  riod.  Application  will  now  be  made 

!  able  in  20  annual  instalments  and  nvoKiom  satisfactory  year,  according  to  the  to  the  Supreme  Court  for  formal 

$27,000  in  10-year  instalments.  The  -A  iwmesnc  I'roDiem.  financial  statement  which  has  jus.t  ratification  of  the  plan, 

issue  which  was  offered  to  the  pub-  Why,  .Mr.  Evans  asked, 'is  govern-  gone  to  shareholders.  But,  owing  to  Under  the  plan  as  approved  thc 

1  iic'at  par  and  accrued  interest,  Were  ment  finance  so  important?  In.  the  the  Diamond  Jubilee  bonus  of  1%  present  first  mortgage  serial  bonds 
J  dated  September  15th.  1932.  first  place,  the  very  magnitude  of  the  paid  to  shareholders  in  July,  and  Ihc  will  be  exchanged  for  new  6%  first 

j.'  The  assessed  value  of  the  town  for  g^ms  administered  by  governments  $20,000  written  off  investments  for  mortgage  sinking  fund  bonds  ma- 
I  taxation  is  $3,917,000  and  the  Sross  Qjjg  reason.  .Governments,  he  general  depression,  there  was  a  turing  June  1,  1947.  The  new  bonds 

debt  is  $713,000,  while  the  net,  debt  emphasized,  are  administering  a  very  moderate  shrinkage  in  the  com-  will  have  minimum  interest  require- 
,  stands  at  $544,000.  lafSe  percentage  of  the  world’s  cash  pany’s  surplus,  account.  At  the  end  ments  of  4%  but  if  earnings  are 

$107,158.  and  electric  light,  $62,654,  therefore  that  administration  of  1931,  surplus  stood  at  $32,396.  sufficient  6%  will  be  paid.  In  any 

are  self-sustaining.  The  population  ^^gt  be  sound.  Unless  government  The  Diamond  Jubilee  bonus  amount-  year  when  less  than  6%  is  paid  the 
of  the  town  is  6,138  and  the  value  or  tjnauce  were  sound  —  and  it  could  ed  to  $3,600.  and  that,  in  addition  difference  between  the  amount  paid 
its  assets  is  placed  at  not  be  sound  unless  budgets  were  to  the  $20,000  write-off,  reduced  and  the  coupon  rate  will  accumu- 

The  tax  levy  for  1932  was  $191,751,  balanced  —  it  meant  that  govern-  surplus  to  $28,117.  late  for  later  payment.  All  inter- 

'  and  total  arre^ars  up  to  the  end  or  ments  had  absorbed  most  of  the  bond  Savings  deposits  and  debentures  est  and  principal  will  be  payable 

1931  'were  $51,342.  Revenues  in  going  compete  with  others  in  increased  by  $40,028,  while  assets  in  U.S.  funds. 

1931  were  $240,674  and  expenditures  money  markets  for  whatever  were  increased  by  $47,662,  the  total  The  property  will  continue  to  be 

$240,725.  *  r»  t  •  tins  tuoney  is  available.  Thus,  Mr.  Evans  standing  at  $3,341,148.  The  regular  operated  by  Pacific  Western  Hotels, 

The  town  of  ^Irnonte.  Ontario,  nas  gnj^  ,jnring  the  last  20  years  govern-  10  per  cent,  dividend  was  maintain-  Ltd.,  under  a  long  term  lease, 

sold  $65,000  5vr  _  ments  had  absorbe  dmost  of  the  bond  ed  in  addition  to  the  bonus.  Cash  - 


With  this  new  legislation  taking 
effect,  however,  this  type  of  situa¬ 
tion  should  be  considerably  reliev¬ 
ed  and  the  mortgage  problem  gen¬ 
erally  should  be  eased. 


!  Oreille  River,  where  eventually  it 
is  expected  to  develop  a  large  quan¬ 
tity  of  power  for  the  ii.se  of  Ihe 
company’s  new'  fertilizer  plant. 

Security  Loan  &  Savings 


Activities  of  Fraser  Coy’s 

At  Relatively  Low  Level 


Receiver  Appointed  For 

Stobie-Forlong  Assets 


w T V,  erally  should  be  eased.  oecuniy  lom  ot  savings  j  Activities  of  Fraser  4'V)mranies 

!  V.ncouv.r  Bureau  Th.  Fm.nei.l  Tim...  ry  ~ - 1 - ^  Reports  Eamings  of  $6 1 ,8 15  I  continue  at  a  relatively  low  level. 

I  Vancouver.—  Unanimous  approv-  Receiver  Appointed  For  Demand  for  its  pulp  and  paper  Pf”- 

al  was  given  by  bondholders  of  Stnhie  Fnrlnno  AucaI.  Toronto.— .Net  earnings  of  Sertir-  duets  from  the  United  States,  the 

Georgia  Hotel  Co.  Ltd.,ata  meeting  Jiooie  roriong  /Assets  ny  i.oan  and  Savings  Co.  for  1932  companj  .s  chief  market,  is  still 

held  at  the  office  of  Montreal  Trust  , -  amounted  to  $61,815.  Two  dividends  i  slow,  while  low  pn.  es  for  pulp  tend 

Company,  Vancouver,  to  the  pro-  Toronto,  —  Fred  Page  Higgins  has  of  $18,893  were  paid,  approximately  to  narrow  margin  of  profit  on  sales 
posed  plan  for  modification  of  the  elected  trustee  in  bankruptcy  of  $6,900  provided  for  taxes  and  $15,999  in  Mie  Easiern  Canada  division.  One 

the  .trust  deed  to  permit  reduced  ^Jo^'e-Forlong  Assets.  Ltd.,  custodian  added  to  rontingency  reserve.  Bal-  of  the  most  important  contracts 
interest  charges  for  a  limited  ne-  defunct  Stobic,  Forlong  Fo.,  ane  carried  forward  incrca.sed  from  held  by  Fraser  I’ompanie.s  is  one 


The  inspectors  chosen  were  F 


$4,811  to  $7,577. 

Total  assets  are  earried  al  $2,- 


Colwell,  Toronto,  R.  V.  Rittenhoiise,  192,492.  of  which  $339,273  is  in  high  Matter 


with  Sears-Rocblick  Fompany.  hy 
which  the  company  supplies  Mie 
latter  with  its  catalogue  paper 


Gaird.ner  and  Co.,  additional  to  a  available.  And  if  govern-  on  hand  and  In  banks  amounted  to  ANNUAL  MEETINGS, 

recent  issue.  ,  ments  had  to  borrow,  it  means  higher  $167,753  at  the  end  of  the  year.  Woods  Manufacturing  Co..  Limited, 

Maniwmki.  Que..  h^d  $A0  out  b%  higher  taxes.  while  for  the  60th  year  in  succes-  annual  meeting  at  2660  Mullins 

2o-ycarhonds  to  Mie  Piov  iHa  K  wait  for  world  slon  the  eompany  had  no  real  es.-  street.  Montreal,  15th  February,  at 

of  Canada  dt  06.50,  or  a  co  action  on  many  of  the  elements  of  tate  on  hand  for  sale.  The  com-  12  o’clock  noon. 

6.25':^  .  the  problems  of  today,  but  the  Gov-  pany’s  liquid  position  was  evidenc-  Canadian  Ceianese,  Ltd.,  annual 

The  Week  in  New  lorK.  emnient  finance  of  our  country  is  ed  by  the  fart  that  the  percentage  meeting  at  1401  McGill  College  Ave., 

.New  York. — An  odd  assortment  responsibility;  it  has  got  to  be  of  total  available  liquid  securities  .Montreal,  19th  April,  al  2.30  p.m. 

of  factors  influenced  the  bond  mar-  ^^r^ed  out  by  us,  as  no  one  can  to  deposits  was  136  per  cent,  on  De-  Montreal  Tramways  Co.,  annual 
ket  last  week.  The  net  result  was  help  us.”  cember  31.  meeting  at  Tramways  Bldg.,  159 

the  first  set-back  in  prices  or  cor-  .  .  Craig  street  west,  Montreal,  20th 

porate  obligations  this  year  and  on  ■  »>  ^  March,  at  12  noon.  This  meeting  will 

Friday  a  partially  recovered  reac-  DDD  convened  as  called  and  imme- 

1  ion  in  United  States  government  iVMUnirCUl  \jn  diately  adjourned  until  24th  April,  at 

obligations,  several  of  which  baa  '  '  '  the  same  time  and  place. 


money  available.  And  if  govern-  on  hand  and  In  banks  amounted  to 
ments  had  to  borrow,  it  means  higher  $167,753  at  the  end  of  the  year. 


of  factors  influenced  the  bond  mar-  ^^rhed  out  by  us,  as  no  one  can  to  deposits  was  136  per  cent,  on  De- 
ket  last  week.  The  net  result  was  help  us.”  I  cember  31. 

the  first  set-back  in  prices  of  cor-  _ _ _ 

porate  obligations  this  year  and  on  w  n  ^ 

,™T„  u„K'‘aaterr.«rnmeS  Montrcol  B.B.B.  to  Carry  On 

obligations,  several  of  which ^  had  ".  — 

made  new  highes  for  the  pa^t  ^  snlendid  work  which  has  been  iwent  off  the  gold  standard,  we  had 


WHO  WILL  DISPOSE 
OF  YOUR  ESTATE? 

It  is  man’s  essential  right  to  dispose  of  his  property 
according  to  his  own  forethought  and  judgment.  Hut 
you  do  not  enjoy  that  right  unless  yon  nuike  a  will.  Du 
not  delay  the  fulfilment  of  this  duty  towards  your  ow  ii. 
Avail  yourself  of  the  facilities  for  accurate  infoimation 
which  we  are  pleased  at  all  times  to  place  at  your 
disposal. 


made  new  nie,nes  .im  e  rphg  gpiendid  work  which  has  been  went  off  the  gold  standard,  we  had 

months.  accomplished  by  the  Better  Business  a  rush  of  worthless  mining  promo- 

The  Dow'-.Tones  average  °  '  Bureau  of  Montreal  since  its  Incep-  tions, — and  as  compeUtion  became 

poration  bond.s  closed  on  &a^u  y  having  been  largely  due  to  the  more  keen  in  the  merchandising 

at  80.48,  off  .15  “om  tne  »  energetic  activities  of  the  general  field,  we  experienced  sales  promoUon 

of  80.63,  made  on  Ihlirsday,  om  i-  manager,  Harold  J.  Inns,  his  resig-  schemes,  questionable  adverUslng 

up  from  the  close  of  1J3..  at  ‘‘-‘j'  nation  to  accept  a  position  in  private  and  fraudulent  bankruptcies. 


Sold 


Jan. — Town  of  Almonte,  Ont,  $66,- 
000,  5%,  8  years;  Gairdner  &  Co.  (ad- 


up  from  the  close  oi  nation  to  accept  a  position  in  private  and  fraudulent  bankruptcies.  uuu,  a%>,  b  years;  Gaironer  &  co.  (aa- 

Although  the  average  receded  mo  -  business  is  deeply  regretted  by  the  “These  are  some  of  the  problems  dlUonol).  _ 

erately.  the  10  public  utility  bonus  executives.  However,  The  which  have  confronted  your  bureau.  Dec.  Maniwakt,  Qne.,  $40,000,  6%, 

included  in  thc  group  or  4U  p>)n&ncial  ’rimes  understands  that  It  exists  for  that  purpose,  and  has  ^5  years;  Provincial  Bank  of  Can- 

bonds  proceeded  on  their  upward  jjg  jjq  change  In  the  policy  endeavored  to  tackle  them  fearlessly  ^da  at  96.50,  cost  basis  6..,6%. 

way,  with  another  new  high  of  93.09  bureau,  and  that  the  work  — trying  to  avoid  the  mean  and  un-  •1®'°*  — Prov.  of  Quebec,  $9,000,- 

for  the  1932-1933  period;  on  seven  carried  on  after  Mr.  Inns’  de-  just — fixing  Itself  to  a  straight  course  30  years;  off.  by  Bank  of 

days  of  this  month  this  group  has  parture,  which  does  not  take  place  and  pursuing  it  energetically — and  Montreal,  Banque  Canadlenne  Natlo- 
broken  through  resistance  levels  in-  some  weeks,  along  the  same  lines  above  all,  we  of  the  operating  staff,  nale,  National  City  Co.,  Harris,  Por¬ 
to  new  upper  zones.  as  during  the  past  several  years.  In  have  tried  not  to  let  our  courage  be-  I*®**  &  Royal  Securities  Corp., 

The  sta-.-ment  of  the  Federal  Re-  reviewing  his  connection  with  the  come  dimmed  or  our  enthusiasm  Ltd.,  Hanson  Bros.,  Inc.,  McTaggart, 
serve  banks  as  of  January  11  dis-  bureau,  Mr.  Inns  in  a  message  to  the  soured  b>'  the  odium  and  abuse  Hannaford,  Birks  &  Gordon,  Ltd., 
closed  a  reduction  of  $38,600,000  in  members,  says  :  which  emanated  from  perpetrators  of  Ernest  Savard,  Ltee,.  L.  O.  Beaubten 

U.S.  Government  securities,  through  “During  my  term  of  office  the  line  fraud,  their  satellites  and  advisers,  &  Co.,  Ltd.,  McLeod,  Young,  Weir  & 

allowing  some  of  the  short  term  ob-  gf  business  reached  its  all-time  peak,  who  saw  in  thc  Better  Business  Bur-  Co.,  F.  W.  Kerr  &  Co.,  Nesbitt,  Thom- 
ligations  to  mature  without  full  re-  and  then  coursed  downwards  at  an  can  a  bulwark  betw'een  them  and  the  son  &  Co.  Ltd.,  Fry,  Mills,  Spence  & 
placement.  It  is  the  policy  of  the  alarming  rate.  Each  phase  of  the  consummation  of  their  nefarious  Co.,  Rene  T.  l.«clerc,  Inc,,  Mead  & 
system  not  to  allow  its  holdings  of  rapidly  changing  forces  of  business  schemes.  Co.,  Ltd.,  Harrison  &  Co.  Ltd.,  Col- 

government  securities  to  decline  bas  been  accompanied  by  frauds  and  “The  continued  strength  of  your  Her,  Norris  &  Henderson  Ltd.,  Bell, 

enough  to  disturb  the  volume  of  ex-  schemes  fashioned  to  appeal  to  the  bureau's  finances  te.9tify  to  its  in-  Gouinlock  &  Co.  at  98.60,  yielding 

cess  reserves  of  member  banks,  latest  public  enthusiasm.  At  the  creasing  usefulness  in  business,  and  about  4.60%. 

maintenance  of  which,  it  indicated  time  of  increasing  security  prices  we  I  leave  the  organization  with  every  Jan.  12 — Co.  of  Lincoln.  Ont.,  $261,- 

a  week  ago.  was  desirable  under  had  “bucket  shops”  and  stock  swind-  confidence  that  the  work  will  be  car-  000,  5^A%,  10  years;  Matthews  & 
present  conditions.  Apparently,  lers. — During  the  real  estate  boom  rlcd  on  with  renewed  vigor,  and  I  be-  Co.,  at  101.919,  cost  basis  6.25%. 
however  it  influenced  some  liqui-  we  had  “free  lot”  schemes  and  rotten  speak  of  members  their  support  for  Co.  of  Lanark,  Ont.,  $6,000,  6%,  10 
dation  of  governments  on  F'riday.  I  mortgage  companies.— When  England  my  successor.  ”  ins.;  Tom.  Farmer.  1 


How.  T.  W.  WiLsow, 


How.  D.  O.  Lksperancb, 

VUt-PrisidtKt 


Beaudry  Lemajj, 

Vice-President 

Renb  Moriv; 
Oemeral  ilanazef 


CiKMERMi.  Trust 

OF  Ciuirmuii. 

MONTRE.4L«  112  St.  Janies  St.,  West 
QUEBEC?  71  St.  Peter  Street 
CAPITAL  PAID  UP»  $l,105,0tft> 
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LOW  PRICES  AND 
LIMITED  BUYING 
COTTON  FACTORS 


/7-^  />  FORT  ERIE  PLANS 

f  large  capacity 


Responsible  For  50  Per  Cent. 
Drop  in  Cotton  Purchases 
in  1932 


DUMPING  CHECKED 


ThPrP  arp  no  rplialile  data  as  to 
thp  ftPoHnp  in  imrchasine  powpr  of 
rhp  l  anadiin  niarkpt  for  all  kinds 
of  pons'.iniPr  snods  over  ttip  pasi 
throe  vpars  f’riips  arotlown  around 
.■’..'’■,4  ppr  rear,  lotnpared  will)  IMflir.  ' 
The  wholp.s.iip  ronirtiodit.t  price  in- > 
dex  of  tlie  Iioiiiinioti  Itiiroaa  of, 
.''lati.stics  'll  the  end  of  .\oveniher  ] 
laS'l  »a,s  Hf.K  iier  cent,  of  llie  I'.'JH 
ha.sp,  as  conipared  « it.h  hS.l  per 
rent,  of  the  If'L'H  iase  in  .\ii>;n't. 
If'L’v.  This  prii'o  rednrlion  account' 
for  a  lai'Ke  decline  in  the  dollar 
value  of  I'ariadian  riiisines'.  and  on 
top  of  this  londition  lliere  has  licen 
a  steady  drop  in  voliinie  purdiases 
variously  •sliniated  at  aionnd  d 
per  cent,  from  ihe  level  ol  1  PI’S  1’". 

.Applied  to  the  market  for  cotton 
Roods  in  I  anada.  these  two  fact  o ■ 
price  decline  and  rcdnccil  pur- 1 
ehases,  aciioint  for  a  dutp  cslimai-  ‘ 
od  at  over  ao  per  cent,  in  the  value 
of  piirchnsos  of  lotlon  uoods  in 
f'anada  last  year  compttred  with 
irtfl.'t  or  ll'l’.''.  I  onsiov'rina  domestic 
prndnrtlon,  therefore,  and  tlie  viilii- 
ation  of  im|)orls.  iiiesc  1  w  tv  fai  tors 
are  .seen  'o  liave  ix'en  tiie  main 
eanses  of  lii''  decline  in  value 
trade  rather  than  tariff: 
extern. il  in  liienve.s. 

Gross  value  of  prodini ion  of  do- 
tnestie  cotton  yarn  and  cloth  mills 
in  irial.  according  to  tlie  latest  re¬ 
port  issued  hy  the  Dominion  Bu¬ 
reau  of  rSiatisiies  amounted  to  Si:’.,- 
Kik.fJ.'l.  aeain.si  .1i4X.(;h J.ST.k  in 
and  I  .Tii.'i  in  \  alne  of 

rrodiieiion  in  1!U!I  is  reliaiiiy  estim¬ 
ated  at  tiplovv  .$  fO.orth.fiOo.  Of  a  re- 
d'lctiou  of  lit  )ier  cent,  from  the 
procedinc  year.  Intal  importations 


.li>hn  Newman,  who,  alons  with  his  knowledse  with  humanity.  He  is 
.Major  Andrew  P.  Holt  has  beenl«  Rreaf  economist  because  he  is  a 
elected  to  the  board  of  directors  of 


TRADE  BALANCE 
IS  STILL  LARGER 
GRAIN  ELEVATOR  ON  RIGHT  SIDE 


Invest  in  Yourself 


great  humanist  I” 

,,  ,  ...  I  "r.  Keynes  is  Fellow  a.nd  nnrsar 

the  .Monteral  Trust  (  o.,  has  within  King's  ('-ollege,  f'ambridge. 

Ihe  |),ast  Ih  years  attained  a  position  - — 


Claim  Proposed  Development  But  Total  Volume  Continues  to 


among  thp  leading  industrialists  of 
the  Dominion. 

In  addition  to  lieing  president  of 
Geneitil  .Steel  Wares  I/,d.,  tind  Us 
siitisidiary  eompanies.  .McClary  .\lann- 
faeliiring  Co.,  and  Thomas  Davidson 
.Mannfaci tiring  Co  I, Id..  .\lr.  Newiimu 
is  chairman  of  the  Montreal  Hiirlior 
Conmiissioners:  iiresident  of  Btilil- 


Would  Overcome  Customs 
Rulinq 


Henry  Basil  .Magor,  prominent 
New  Vork  elnbman  and  civil  engin- 
eer,  died  suddenly  on  Saturday  at 
Ills  residence  in  .New  Vork  City. 
Born  in  .Montreal  (>2  years  ago.  .Mr. 


CHEAPER  HANDLING 


Show  Effect  of 
Conditions 


COMPARATIVE  FIGURES 


Ottawa.  —  Canadian  trade  figures  j 
for  the  month  of  Deccniher.  just  is-. 


I'ht 

I; 


other  Montreal,  hid.:  direclot  of 

Baldwins  limited.  Kngland:  presi- 
lieni  of  J  S,  .Mitchell  &  Co.  hid.:  di¬ 
rector  of  Hamilton  Bridge  Co.,  hlih: 
director  of  Algoma  Steel  Co.,  director 
of  .Algoma  Consolidated  Corp..  htd.: 
vice-president  hake  Superior  (  orp. 

.Mr,  .Newman  was  horn  in  .Mont¬ 
real  and  joined  llte  .Mci'larv  .Mauit- 
faciiiring  Coniiiany  in  ISh.'.,  Iteiu.y 
appointeii  .Montreal  inantiger  seven 
years  later.  The  'I'honias  Davidson 
.Manufacturing 'Company  luung  taken 


Toronto  Bureau  The  Financial  Times. 

'I'oronio.  'I  ho  huilding  of  a 

•Magor  was  well  known  on  lioih  uuu-bushc!  grait.  eievator  al  k’nitigued  by  the  Deiiarimeni  of  .National, 
sides  of  the  liorder.  and  was  con-  hrie,  Oniario.  i.s  coniemplated,  ac-!  Revenue,  show  a  substantial  reduc-l 
•sideietl  one  of  the  most  accomplisli-  cording  lo  .ulviccs  from  that  city,  j  tion  in  both  exiiorts  and  imports  I 

lu'oiioseii  development  is  ilie  re- |  front  .November,  and  from  December! 
tif  the  ilecision  regarding  Ihejof  iggi  year.  The  loltil  for  Ihe  month 
.  i'liic'ni  of  (  ana'ltaii  wheal  ilirough  was  $7l.”>77.h08,  which  coniparcs  with 
iiK  i  nited  .States  to  Gieal  Bfitain.  .  jl.'j  5f;7  j,,  .November,  and  ?0.3,- 

I  he  pat  t.ies  iiiieiesied  believe  tliat  j  54.5,271  in  December  of  last  year. 
Fort  hric  c.'tii  iei>lace  Buffalo  a.s  a  ;  The  greater  shriyikage  was  in  im- 
iian.sfer  point  iiiul  that  (  a nadian  :  ports,  .md  hence  there  is  shown  on 
grain  will  still  be  permitted  lo  go 'ihe  month  the  large  favorable  bal- 
via  I'nited  Sit.ies  Atlaniic  ports  and  ance  of  $12, 6.54, .584.  which  compares 
...tU  the  prefi  reacc  !  \4iih  a  favorable  balance  of  $8,175,- 

It  would  be  i>ossible  lo  make  Ihe  4,7:;  in  .November,  and  a  similar  bal- 
rah  of  the  grain  at  Fort  hrie  and  j  ance  of  $12,065,681  a  year  ago.  De- 
( onsign  It  directly  to  the  buyer,  il  is  jeember  exports  totalled  $42,615,706, 
clitiiiied,  and  the  difficulties  raised  by  and  imports  $28,061,312. 
tlie  British  ctitiom  act  would  then  be  j  por  the  nine  months  of  Ihe  Do- 
is  claimed  also  that  ;  minion's  fiscal  year  ended  with  De- 
harges  at  h'ort  hrie  ;  comber,  exports  totalled  $270,360,280. 
rtiilroad.s.  I/uring  the  World  War  "otild  be  less  than  at  Buffalo,  while  exceeding  imports  of  $225,465,450  hy 

Mr.  .Magor  was  a  di.strici  manager  monies  derived  from  the  handling  of  i  .$53,(103.821 ,  a  balance  which  com- 

ai  Poet  .lefft-rson,  for  the  Em-  'he  grain  yvoiild  go  to  Canadian  in- 1  pares  with  $10,442,135  for  Ihe  like 

crgency  Fleet  <  oriioration.  He  lived  'H'esls.  |  period  of  1031.  and  an  imporl  stir 

11  .New  Vork  the  greater  part  of  hi.s  '1  is  contended  that  the  esta!»li.«l’- 
iife.  tun  in  the  interest  of  the  for-  elevaiors  at  Fori  hrie 

(  ign  iiii.si'ics.s  of  the  .Magor  company  would  not  allot  the  geogiaphical 
made  his  lionie  in  London  foraliout  lucalion  of  ilie  lormer  cliannel  of 
even  years,  previous  to  1027.  He  movement,  since  only  a  small  dis- 
v'lired  front  active  husine.ss-  several  'snee  separates  I'.rie  fiom  Btifi'alo, 

and  it  is  claimed  that  it  would  be 
easier  for  ships  to  come  into  Fort 


ed  eugineer.s,  in  New  Vork.  He  v^as 
.(  brollier  of  Robert  ,1.  .Magor,  pre- 
-idenl  of  Hie  .National  ^?lcel  Car 
lUiipany  of  Hamilton.  Ont.,  w  hicli 
company  lie  organized,  being  .  iso 
iie  founder  and  first  |ii csidv  ni  o: 
the  coi'iioralion  liearing  tiie  family 
name,  tlie  .Magor  1 'aj-  i  Omp  .ny  of 
i’.i.ssaic.  .N.V. 

•Mr.  Magor  was  eduialed  a'  the 
High  Si  bool  of  .Montreal,  and  gr,.d- 
tiaied  in  engineering  at  1  roy  Cni- 
veisily,  .N.V.  He  lievame  loniiccied 
vvlHi  the  well  known  American  en- 
gineei,  Barclay  Parsons,  for  a  niim- 
Iter  of  years,  and  .spent  i-ome  time  overcame.  It 
11  I  'iiinti  w  liere  be  helped  10  lui  id  'he  handling 


^‘Listen  tn  me.  Bill.  money  investment  you  can  ma1{e 
is  so  important  to  you  as  an  investment  in  yourself." 


tears  ago. 


YOU  can  make  a  wise  in^  If,  however,  he  reports  you 
vestment  in  1933 —  to  be  in  good  physical  condi' 


pins  of  $73,755,510  at  December  31,1 
11130.  'I'he  total  at  $704,824,730  com¬ 
pares  with  $013,152,547  and  $1,385,-1 
083.320  in  the  tw-o  preceding  periods.  ^ 
ttomparison  of  exports  for  Deeem-  ■ 
her  with  those  of  that  month  last  ; 
year  shows  agricultural  prndnefs  ' 
lower  by  over  I'i  millions  at  $21,-, 


whether  or  not  you  have  tion,  you  will  be  glad  to 
money  to  invest.  It  is  one  know  it.  It  will  be  a  tonic  to 
which  should  bring  rich  your  spirits  and  give  you 
returns,  added  health  and  added  confidence  in  your' 
comfort  and,  more  than  self.  You  will  tackle  your 


George  KitW  of  A'anconver.  who 
was  elected  to  the  board  of  directors 
of  the  Bank  of  Toronto  at  the  annual 
meeting  of  that  institution  held  dni-- 
mg  the  past  week  occiiiues  a  promi¬ 
nent  [losition  m  the  industrial  and 


Erie  than  to  he  moved  by  tugs  lo  the  j675.0(i0:  forest  prodnrfs  down  4A4 


Buffalo  harbor  and  elevator 
The  grain  located  al  Fort  Eric 
would  still  have  tlie  advantages  of 


millions  at  $3,170,000:  iron  and  steel 
up  from  $007,208  in  1031  to  $1,065.- 
2.56,  but  other  ores  down  3U  mil-' 


likely,  extra  dollars. 
Invest  in  yourself. 


problems  with  keener  inter* 
cst  and  greater  capacity. 


the  cheap  water  rouie  to  New  York  !  lions  at  $3,500,000:  losses  .-vre  also; 
via  the  Erie  ranal.  it  is  pointed  out,  'shown  in  non-metallic  exports  and  1 
a'lii  could  be  moved  by  rail  to  .Al-  miscellaneous  commodities,  but  rhem- 1 


over  hy  ilie  .Mei'lary  Comiiany,  .Mr. 
of  rraniifaetureij  cotton  goods  in  the  \p\vman  assumed  the  presidency  lu 
12  niontb.'^  ended  October  I0.J2,  1.1137,  Immediately  after  he  played 


latest  returns  avaiaidei.  amounted 


a  iironiinent  pait  in  tiie  organization 


to  $13,, 2. .100,  against  $18. 134, ,62  for  General  Steel  Wares.  l,iniited 

the  corresponding  period  ended  Oe-  consolidation  of  the  .McClary  Com- 
toher.  10:;i.  $26,464,320  in  the  same  padv.  Sheet  .Metal  I’lodnct  ('oni[ianv. 
period  ended  Octolier.  1030.  and  Thomas  Davidson  Manufaclnriiig  Co. 
$34,881,580  for  the  same  period  1.,,)  ;,nd  Happy  Thoiiahl  Fonndrv 
ended  October,  1021'.  Company.  Of  this  Imiiorlant  enn- 

The.se  figures  indicate  the  trend  solidatinn  .Mr.  Newman  took  the  tiead 
of  Hie  dome.stic  market  for  eotton  as  president. 

goods  over  the  past  four  years,  vp„nian  has  alwavs  taken  an 

show-iiig  a  direct  relation  lietween  active  inicre.st  in  hospital  work,  one 
the  decline  in  value  of  doniestie  pro-  ,,(•  ),js  outstanding  benefactions  Ite- 
durtion  and  that  of  importations,  t[,p  presentation  10  the  .Monlieal 
Trade  returns  also  reflerl  the  im-  Ceneral  Hospital  in  1020  of  $,5(),0ii(i 
portant  fact  that  while  imports  of  ic,,-  ihe  purrhase  of  radium,  this  gilt 
cotton  goods  from  Britain  are  hold-  being  duidicated  the  following  .vear. 
ing  sip.Tdy  those  from  Fnited  .States  niakiiig  a  total  of  $|nu,0ibi  for  thus, 
nave  declined  over  forty  per  cent,  important  medical  work.  He  wa.s 
Imports  of  rollon  fabric.*  from  |  president  of  the  Western  Hospital 
Great  Britain  in  Hie  six  months  pe-  lor  five  years,  and  did  much  lo  re-  fj„y„,.iai 
Tiod  April  to  September  this  year  store  its  fintincial  position.  When  the 
amounted  to  2,4.54,iH4  pounds  Western  and  General  Hospitals  were 
against  2.400.036  pounds  in  the  eor-  me.r.ged  in  1025.  he  was  offered  the 
responding  period  last  year,  while  vice-presidency, 
imports  from  the  Cnited  Stales  - 


'any.  New  A'ork  or  oilier  I".  S  Atlan- 
ic  ports  as  cheapl.v  as  from  nuffalo. 


icals  sliow  an  inerease  over  1031.  | 
I  Among  imports.  reductions  are 
shown  in  all  divisions  ranging  from  | 
i2"^  millions  decline  in  imports  of' 
farm  goods  to  a  redurtinn  of  about' 
$300,000  in  imports  of  animals  or  ] 
animal  products.  The  importation  of  i 
iron  and  steel  dropped  from  $5,881,-  ' 
"87  in  1021.  lo  $3,674,326  in  Deeem- | 

.  her  of  1032.  ' 

British  Coal  Coming  '  As  Bal- j  Following  are  the  exports,  impnrt.s. 


MORE  COMPETITION 
COAL  MINES  OF  B.C. 


last  on  Grain  Carriers  to 
Pacific  Coasit 


I  xp. 


Bnl 


amounted  to  only  1.318.206  iiounds 
this  year  against  2.623,701  pounds 
in  the  same  period  last  year.  For 
the  fiist  time  .since  the  war.  im¬ 
ports  of  rollon  goods  from  the  t’ni- 
ted  Kingdom  are  valued  higher 
than  imports  of  similar  goods  from 
thp  Fnited  States. 


life  of  the  Paeifie  Coast 
province,  having  been  for  many  years 
as.'oeiaied  in  an  exeeutive  capacity 
with  the  British  Columbia  Electric 
Railway  of  which  lie  was  president 
prior  to  the  acquisition  of  control  by 


Vancouver  Burrau  The  Financial  Timea 
Yancoiiver- Briti.sh  Coliimbi.a  coal 
tirodiicers  have  anoiher  worry  now 
Ihe  compctiiion  in  Hus  market  of  Imp 
of  British  coal. 

Not  long  ago  the  chief  competitor 
I  of  domestic  coal  was  foreign  fuel 
oil,  and  the  imponation  of  the  lat¬ 
ter  eonimodiiy  continues  lo  menace 
I  the  prosperity  of  the  roal  indii.stry 
In  the  .Nicola-I’rineeion,  Crow's 
Nest  areas  and  on  Yanconver 
Isliand.  Now.  however,  British  eoal 
is  coming  to  this  coast  in  ballast. 

■|'he  coming  of  British  roal  to  Pa¬ 
cific  coa.'t  t>orts  is  a  sequel  to  the 
'  development  of  the  western  outlet 
.  for  prairie  wheat.  Steamships  .'■ent 
here  from  the  Fnited  States  to  load 


trade  balance  ,ind  trade  totals  for  the 
month  of  December,  and  for  the  nine 
months  of  the  fiscal  year  ended  with 
Deeem her : 

Dprrmher 


1012 


42. h  I 

2«. 41)1,212 


I'll  I 

» 

■)L2)5.47r 
40. 284. 74') 


1410 


so, 8  14.hh8 
80,3  3  7.43  4 


*  I  3.8S4,')84 
7  1,377.008 


t.xp. 

In)p. 


•12.483.881  •8.481.73  4 

43.343.2  7  1  1  27,13  7.802 
Mont  hx. 

1431  |illO 

$  J. 

374.384.280  481,747,241  838,113.003 
325.483,434  43  1,333,108  724,884.4  1  3 


1432 


Bnl.  *33.403,821  “10.442.133  t  7  3,7  3  3,3  I  (V. 
T.  7.  704,834,734  4  1  3,1  32,3  47  1,3  8  3,483.320 


Increasing  Fompelitiun. 


With  regatd  to  the  que.“tiou  u: 
import  competition,  diimpiiig  oi 
manufactured  eotton  goods  and 
wearing  apparel  from  the  I  ruled 
Stales  has  tieen  checked,  and  some 
nirther  decline  in  imporiaiions  iroin 
Hut  sonree  may  lie  pxiiected.  Brit¬ 
ish  cotton  mills,  however,  are  ion 
centraling  their  efforts  on  lli  s 
market,  and  with  Hie  current  ad¬ 
vantage  in  exchange  in  spile  ol  tlie 
speeial  equalization  duty,  increasing 
compel ilion  of  British  cotton  goods 
can  he  expected.  I'he  tariff  conces¬ 
sions  granted  Brilisli  cottons  as  a 
result  of  the  Ottawa  (  onference 
will  steadily  increase  this  rompeti- 
tion  as  general  luisiness  condition.* 
improve  and  purrhasing  power  is. 


Canadian  interests  a.n4l  the  formation  grain  cargoes  carry  coal  instead  of 


liallast. 

Representatives  of  Hull.  Bl.vth  &■ 
I'ompany  stale  lliat  the  siiipments 
of  British  coal  lo  this  market  will 


of  the  R.  ('.  Power  t'orporaiion 

Mt".  Kidd  is  a  director  of  Briiisii 
I'oliimhia  Power  Corii..  Britisii  I'ol- 
iimbia  [‘ackers  Ltd.,  anil  Britisii  Col¬ 
umbia  Pulp  A:  Paper  Co.,  Lid. 

I-ast  year  w  hen  Ilie  governiueiK  of 
British  Fnlumhia  was  faced  wiili  a 
serious  hiidgei  deficit  and  falling 
revenues,  a  Coiumiiiee  of  business 
meii  in  the  province,  lieaded  liy  Mr. 

Kidd,  made  an  exliauslive  survey  of 
conditions  in  ilie  province  and  suh- 
niilted  a  report  suggesting  drastic 

economies  in  legislative  anii  govern-  j  i>eing  again  developed 

luenl  luactiinery  and  in  otlier  direc-  -  _ _ 

lions,  riiese  recommendations,  wliile 
not  adoiued  in  full  liy  tlie  govern¬ 
ment,  liave  liee.n  accepted  in  part. 


rflvor«V)!^. 
■  Adv^rs^. 


A  complete  physical  cxamiri'  After  you  have  done  every* 
ation — a  thorough  health  thing  you  can  do  to  become 
audit — costs  but  little  in  fit — keep  fit  so  that  your 
time  and  money.  An  invest*  dithdends  from  health  will 
ment  in  yourself  should  be  lie  uninterrupted.  Send  for 
the  foremost  investment  you  the  Metropolitan  booklet, 
make  in  1933.  “Health,  Happiness  and  Long 

If  you  are  mentally  and  Life"  w^ich  tells  simply  and 
physically  fit,  you  will  be  clrarly  the  fundamental  rules 
ready  to  take  advantage  of  o*  intelligent  living  habits, 
your  opportunities  in  1933  It  discusses  such  subjects  as 
and  the  years  to  follow.  If  Sleep,  Fresh  Air,  Rest,  Sun* 
you  arc  sick  or  run*down,  light,Excrcisc,Posturc,Clean' 
you  will  find  it  very  difficult  liness,Watcr,  Food,  Comfort* 
to  think  dearly  and  to  decide  able  Clothing,  Work,  Play 
wisely.  Ifyour  doctor  should  and  Good  Mental  Habits, 
find  something  wrong  which  Your  copy  will  be  mailed 
can  be  corrected,  you  can  free.  Address  Booklet  Dept, 
profit  by  the  timely  warning.  1  ,  K,  *33. 


Reported  Move  I 

For  Permission 

Power  Exports 


Metropolitan  Life  Insurance  Company 

Fredvrick  H,  Eckar,  Praiidanl 

CANADIAN  HEAD  OFFICE  .  .  .  ODAWA 


H'ontinuofi  from  rage  11 
CanadiHn  atifl  American  dollars.  The 
funded  debt  of  all  of  the  powpr  com- 


loiitiniiP  at  regular  interval.*  and  panie.*  i.s  payable  in  F.  S.  currency, 
that  H  profitable  bii.siness  is  in  pros-  It  is  argued  by  those  who  favor  the 
peel.  'I'onnage  has  been  arranged  '  modificai  ion  of  export  rcstriction.s  in 
for  a  year.  lihe  power  Held  ihal  the  gold  mines 

Tlie  British  coal  industry,  accord-  of  the  country,  tlic  export  of  whose 
ing  to  agents  of  tlie  company,  is  re-  output  i.s  al.so  lianned  hy  the  govern- 
covering  somewhat  after  several  . ment.  are  paid  a  premium  on  their 
years  of  depression,  and  important  i  production  liy  Ottawa,  this  despite 
markets  in  Ihe  Baltic  countries  are  the  fact  that  the  gold  mines  are  in 


-National  'I'lusi  I'oiiipany  annoiiu- 
resiored.  .Meanw  liile.  tlie  ciii  rency  !  ces  tlial  'I'erence  Slieard.  B.i  '.l.. 
equalization  duties  must  lie  reta in- '  i Oxon  i .  w  lio  for  the  fast  five  years 
ed  to  protect  tlie  l  anaiiiaii  price,  has  lieen  a  memt'Pi'  of  tlie  Estates 
level  and  to  safeguard  dome.st ie  pro- j  Depart meni  staff  of  Nat iona  1  Trust 
diicers,  tlie  unit  protection  afforded  I'omiiany  at  Toronto,  lias  lieeii  ap- 
hy  existing  tariff  rates  on  ini|)orls  iiointed  as.sisiani  manager  at  .Moiit- 
of  cotton  goods  from  Great  Britain  real.  Mr,  Sheard  is  a  son  of  Itie 
being  lower  to-day  than  in  1!I2H  or  late  Dr.  I'liarles  Sheard  of  Toronto. 
I't30.  'I'he  nfiicial  Index  of  whole-  He  was  educated  at  Fpiier  '  anida 
sale  textile  prices  in  Noveuilier  last  Follege  and  tlie  ITiiversiiy  of  'I'or- 
was  68.6  per  pent,  of  the  Il'26  base  Onlo,  gTailiialing  wiili  first  class 
against  71.7  for  .Novemlier.  I ti.'JJ ,  and  honors  in  modern  history.  He  later 


Tlie  deaili  occurred  suddenly  on 
.laiiuary  I6lh  al  Oitawa  of  Ellierl  .N. 
.Soiier,  son  of  tlie  laie  Warren  Y.  So¬ 
per.  leading  Oitawa  capitalist  and 
industrialist.  .Mr.  Soper  was  born  in 
IS84  and  educated  at  .Asliury  I'oilege, 
lie  was  a  direelor  of  Hie  Ottawa 
'I'laction  Conipany.  Ottawa  Far  .Man- 
iifacl iiriu.g  i'ompany  and  tlie  Ottawa 
Electric  Railway  Comiiany.  After 
serving  overseas  with  Ilie  Canadian 
Extieilii ionary  Force  during  tlie  war. 
.Mr.  .Soper  entered  partnersliip  with 
ills  lirollier.  Waller  E.  Sopor,  as 
manufacturing  agents  and  luokers. 


YEAR  IN  GERMANY 
BEGINS  FAVORABLY 


a  niucli  more  favorable  operating 
position  than  the  power  companie.s. 

It  has  been  reported  that,  in  the 
event  of  a.nv  change  in  the  power  ex¬ 
port  legislaiinn,  Beauharnois  Power 
Corp.  has  a  ready  market  for  the 


SERVING  CANADA  SINCE  1872 


Credit  Situation  Better,  and 
Gold  Reserve  At  the  Reichs- 
bank  is  Increasing 


hulk  of  its  present  output  in  the  Fnit-  no  inaiirr  liow  iilaiisililc  il  may!preparpd  lo  inaugnrale  a  system  of 
ed  States,  and  would  thus  he  able  to  sound.  Indeed,  exiieriencc  would  in- , extending  iiiteresl  arrears  and  post- 
lelieve  its  two  big  customers  in  thisidicaie  Hial  it  is  not  an  unreason- ;  poning  principal  payments.  Repre¬ 
country,  the  Ontario  Hydro  and, able  assimiiition.  in  view  of  Hieisenting  Hie  loaning  companies  Mr. 
Montreal  Power,  of  contracts  which.  ‘  record,  thal  vv  lion  the  Grain  Ex-lFcrguson  has  recently  met  ilic  pre- 
under  present  conditions,  are  an  em-  change  goes  out  of  its  way  to  oppose  jniiers  of  tlie  Hiree  western  provinces. 

barassmeni  to  them.  any  project  il  is  a  fairly  IrtisivvorHiy  |  - - - 

Shawinigan  water  *  Power  Co.,  sign  ihal  that  iiroject  is  likely  to 
which  has  been  seriously  affected  ifi|i'psuli  in  lienefits  for  Hie  producer. 

disturbed 


.\eo  Weslminsfer  ShlppiDg  .4('tlTe. 


83.6  per  cent,  for  .November, 

The  current  price  level  of  cotton 
goods  is  ihoroughly  liquidated  in 
iillP  with  the  current  economic  level 
of  prices  and  wages  in  this  loun- 
t  ry. 


Massey  To  Show 

Improvement  in 

Liquid  Position 


Wm.  H.  Dunn,  wlio  lias  resigned 
as  director,  vice-president  and  sec¬ 
retary  of  Borden's  Liniiied,  as  well 
as  his  position  of  assistant  secre- 

iTlendeii  tlie  i’niversity 
and  qualified  for  the  degree  of  Toronto,  was  Hie  pioneer  leprescn- 
B.C.I,.  He  is  a  liarrisier  of  Lin-  lative  in  Canada  of  the  Borden 
coin's  Inn  and  also  a  memtier  of  company.  In  1!i3ii.  .Mr.  Dunn  retired 
.  the  Bars  of  I  Jilario  and  .Manilolia.  from  Wni.  H.  Dunn  Limited.  .Mont- 
Mr.  .stlieard  served  with  distinction  '  t'eal,  a  grocery  lirokerage  luisiness 
Ivvitli  the  .5tli  Divisional  'I’rencb  .Mnr-!he  pstatilished  in  1S!i0.  vviih 
tar  Brigade  during  the  war.  He  is' branches  throughout  Canada.  [)ue  to 


.New  Wesiniin.ster.  B.F.  —  Shipping 
this  year  al  the  port  of  .New  Wesi- 
minsler  has  shown  increasing  ac¬ 
tivity.  there  having  been  310  deepsea 
vessels  handled  al  Ihe  port  with 
registered  tonnage  of  1.085,000  tons 
compared  with  301  ves.sels  of  1,052,- 
865  tons  in  1031.  In  1021  the  mini 


a  iiiidminton  player  of  note. 


•  coniiniied  from  Page  1) 


company  htivc  been  showing  some 
strcngtli  in  recent  days,  :ind  accu- 
miilaiioii  that  has  been  under  vva.v 


Sir  Daniel  .McMillan,  former  lieht.- 
;oveinor  of  .Manitoba,  attained  his 


.1.  .M.  Keynes,  whose  article  on  tlie 
World  Economic  Conference  was 
published  in  Tlie  Financial  Times 
last  week  liy  special  arrangement, 
was  deputy  for  the  Chancellor  of  the 
Exclieqiier  of  Great  Britain,  at  the 
.Suiueme  Economic  Council.  11H0.  In 

a  very  iiiioresling  personal  sketch  ..  . . . . . . . 

has  been,  it  i.s  reported,  from  good  |  appeared  a  lillle  over  a  year  87Hi  birthday  in  Winnipeg  last  Sa- 

siiiuccs.  ago  in  Everyman  (laindonl,  it  waslinrday  and /celebrated  the  occasion 

(  iirreni  assets  ol  .Massey-Harrts  pointed  out  that  lie  had  added  to  an  I  hy  going  down  to,  and  renewing  old 
ai  ilic  end  ot  November.  1331,  "'me  i^ligady  unusually  brilliani  career  '  acquainlences  on,  the  Grain  Ex- 
$40,873,153  and  nei^  working  capital  through  the  luiblicaiion  of  his  book  change,  of  which  he  is  a  charter 
siootl  at  $31 .3!t3.53i .•  Of  current  as-ri-pe  Economic  Consequences  of  the  member.  One  of  the  last  of  the  "Old 
sets,  $22,1142,431  represented  re- ,  j'eace,  published  in  1913.  Thai  book.  Guard"  westerners  Sir  Daniel  came 
(civabjes..  Total  receivables  were  ji  ^^as  stated,  esiatilished  him  as  an  west  in  1870  as  a  niemlier  of  the  Ixud 
$25,237,863,  t>ui  a  reserve  stood  economic  pliilosopliei*  of  unusual  VVolseley  expedition.  He  previously 
against  these  of  $3,255,431.  Inven-  Originality  and  force.  served  in  1866  in  the  Fenian  raids  on 

lories  aiuounled  to  ^$20,708,634.  less!  ppiuja,,,  hini-i'be  Niagara  frontier. 

hut  the  cause  of  luilliancc  in!  Fnder  the  old  Greenway  adminis- 
ti,...l,)i  c.irried  on  Hie  books.  others...  .Nor  is  be  merely  a  iheo- i  tration  be  was  provincial  treasurer 

■vgrtcultural  or  market  conditions  I,  jj,,  pjp  jj.  p^a,]  „f  an  assurance 'of  .Maniloba  for  seven  years,  liaving 
iisiiall.v  are  ihe  deieriiuning  factors  ^uciety,  a  well  managed  and  success- !acluallv  sai  in  tlie  .Manitoba  Icgisla- 
III  wheHier  fanners  are  promiit  or,fui  undertaking,  and  is  quite  familiar  lure  f/om  1873  to  1300.  Sir  Daniel 
larili  in  paying  their  deliis,  tmi  in  ,hp  routine  and  maciiinery  of  a  was  one  of  the  first  to  operate  ^ 


Berlin. — A  favorable  point  in  tlie 

German  situation,  as  Ihe  new  year  its  primary  power  sales  tiy  the  un- ' 'I'herefore,  far  from  tiein 
liegins.  is  the  somewhat  remarkalile  healthy  conditions  prevailing  in  the  because  Hie  Exchange  has  come  out 
fact  that  in  the  first  week  of  .lann- i pulp  and  jiaper  industry,  has.  it  is  in  opposition  to  the  suggested 
ary  the  Reichsliank  has  more  than  '  rumored,  t»een  offered  a  contract  LNational  Wheat  Board,  the  snpport- 
riiily  repaid  the  entire  year-end  ad-  from  a  big  Itniied  States  power  or-  |Cr.s  of  the  proposal  sliould  welcome 
dition  to  Ilie  liank's  outstanding  ganizaiion  for  Ihe  supplying  of  a  l»igi.“ticli  opposition  as  one  of  the  surest 
credits.  This  indicates  exceptional  block  of  pov.  er,  mentioned  as  250,000  !  signs  that  they  are  on  the  track  of 
ea.sp  in  money.  Anoiher  sign  ot  im-!h.p.  A  significant  feature  of  the  ;  something  that  is  likely  to  bo  of  real 
provenieni  in  tlie  credit  .situation  Shawinigan  rumor  il  is  pointed  out.  ; assistance  to  Hie  grain  grower." 

has  come  in  the  issue  of  130.000,000  is  that  the  reported  F.  S.  purchaser  Elsewhere  editorially  "The  Wesl-lher  4if  deep  .sea  vessels  handled  al 
marks  of  treasury  bills  hy  Pniissia.  is  so  situated  that  the  power  it  would  orn  Producer”  is  urging  the  Saskal-  |  .New  Westminsler  was  13  with  a  net 

w  hich  represenled  the  first  consid-  be  obtaining  under  its  contract  with  i  die"  an.  legislature  to  lake  definite  '  tonnage  of  45,000  ions.  Gains  are 

Oxford  lary  with  Ihe  Borden  Co.,  Limited.  aiipeal  to  the  capital  market  Hie  Quebec  compa.nv  could  he  re-. action  in  the  way  of  debt  reduction,  | also  noted  in  respect  of  exports  from 

'  . .  since  the  crisis  of  1931.  This  loan  P'aced  al  some  future  dale  by  power  !< ontending  that  their  efforts  in  thisjN'ew  Westminster  which  during  1932 

was  immediateiv  oversubscribed  lOhlainahle  from  the  St.  I^awrence  direction  will  lie  endorsed  hy  "Hie  ,  approximated  450.000  tons  compared 
Interest  is  taken  al.so  in  the  dis-  lu  oviding  Ihe  Waterways  project  '  Praclieally  unanimous  hacking  of  the  ,  wilh  420.544  in  1931  and  395,340  in 

cu.“sions  at  Genova.  'I'he  purpose  materializes,  'I'lius.  the  chief  argu- i  P' inoe."  jl330.  Imports  amounted  to  virtually 

of  the  German  Government  is  to  ment  again.st  the  export  of  power  to  j  .Accordin,?  lo  a  statement  purported  the  same  as  last  year. 

work  for  restoration  of  the' gold  'be  F.  S.  -  that  energy  cannot  he  Mo  bo  made  hy  C  C.  Ferguson  gen-  _  , _ 

standard  everywhere,  in  order  to  sold  on  a  short  term  contract,  and  is 'oral  manager  of  the  Great-’VAcsf  Life  1 
combat  "exchange  dumping"  from  iHierefore.  when  exported,  lost  to  ;  Assurance  (o..  the  mortgage  and  loan 
countries  with  depreciated  curren- |<  anada— need  not  nece.ssanly  apply.  ! companies  doing  business  in  the  w esi 
cie.s,  and  lo  facilitate  maintenance  I  '"’p"  Fa.nadian  investors  are  noti"  iH  shortly  make 
of  the  reichsmark's  parity.  Gcr-  'lolders  of  the  securities  of  one  or  i  ferercnce  to  concession.*  "h'ob 
manv  has  no  intention  to  dep.trt  "'her  of  the  larger  power  organiza-jbe  made  to  farmer  debtors.  Accord- 
from  tho  poWl  naritv  hni  il  roroe-  licnoo.  neilher  thn  Quebec  nor  '  uiR  announcement  made  n> 

from  the  gold  panf.v.  hut  it  lecog  governments  need  fear  that  ‘  Premier  Anderson  of  Saskatchewa.ti  . 


his  long  connection  with  the  trade 
and  his  varied  interests,  .Mr.  Dunn 
is  one  of  the  most  widely  known 
figures  in  the  grocery  field  from 
Coast  to  Coast.  As  a  direct,  result 
of  his  pioneering  many  new  facto¬ 
ries  were  opened  in  the  Dominion. 


nizps  that 
periments. 
covery  in 
a  threat 


some  of  Ihe  current  ex-  fpclpral  governments  need  fear  that 
through  retarding  re-,^"-''  relaxation  of  power  export  res- jcivcr  the  radio  the  companies  were 
world '"prices."  constitute  "  'mid  fail  lo  meet  with  '  ,  _ 

to  the  export  trade  on 


J.  Harold  McLean  &  Co. 


Certified  Public  Accountant* 
Authorized  Trustee*  and  Liquidators 
J.  Harold  McLean,  C.P.A. 

388  St.  James  St.  West.  LAncaater  8434 


staliilitv  Fhe  Dominion,  it  is  pointed  out.  stfll 
'  '  has  sufficient  undeveloped  water- 
th(,  powers  to  lake  rare  of  her  needs, 
for  manv  years  to  come,  and  it  is 


which  the  reichsmark' 
must  ultimately  depend. 

For  the  present,  however 

outlook  for  the  mark  is  reassuring.  ,  .  ...  _ _  u 

The  vear  began  propitiously,  with  PP'-manent  harm  , 

.  would  accrue  from  a  reasonahle  vol- • 


furrher  even  if  sli^jht  addition  to  .  u  •  *  *u- 

the  Reichsbank's  reserve  and  with  I'."'*’  «'  'b's 


lime. 


Pool  Interests 

Again  Assailing 

Grain  Exchange 


Hic  main  the  farmer  iS'  a  good  com- ;ip,|st  company.  He  is  a  realist.  and|flour  mill  in  \\  inni|ieg.  He  lias  boe;i 


mercial  risk.  He  pays  when  he  can. , is  such,  is  impatient  of  casuistry  and  identified  with  numerous  commercial 
riic  ouHfiok  of  Hie  agricultural  loake-bclievc.  .  .  He  is  sanctuary  for  '  undertakings,  in  which  connection 
impleineni  industry  frnm  Hie  sttind- !t)iose  who  can  no  longer  cope  with  .  he  is  perhaps  best  know  n  for  i lie  long 
point  of  sales  remains  uncertain.  The  )hp  bewildering  economic  acrobatics  ■  term  of  years  he  served  as  president 
farming  cori'iiiiunity  has  got  be-  of  legislatures.  ,  .  He  is  not  afraid  of  i of  the  Grcai-Wcsi  l,if(>  .Assurance 
hind,  due  to  conditions  and  it  may  ipetting  down  to  the  roots  of  things.  .  .  M'o.  He  ow  ns  considciable  valutil'le 
he  some  lime  before  he  is  suffi-  He  is  not  deceived  by  subtle  and  In-  property  in  liis  home  city,  among 
ciently  liquid  to  do  any  appreciahle  volved  arguments  which,  when  boiled  I  which  is  the  Avenue  Block  on  Por- 
volumc  of  buying  of  new  imp1e-|down,  mean  the  continuance.,  of  fhe|fage  avenue.  Instead  of  following 
rnents.  The  time  therefore  when  status  quo...  He  en.jovs  life  in  Ihe  'his  usual  custom  of  going  lo  the  Ba- 


any  substantial  amount  of  earnin 
on  the  junior  shares  <if  the  .Masscy- 
Harris  Co.  may  be  deferred. 


round.  He  is  a  man  of  the  world  in  lhamas  for  the  cold  months  .Sir  Da- 
ihe  rarest  and  finest  sense  of  the  niel  is  remaining  in  Winnipp.g  Hii.') 
phra.se.  He  has  courage  to  leaven  j  winter. 


a  consignment  of  lO.bOO.bhO  marks 
of  gold  from  Russia.  In  thal  eonn- 
try.  it  may  be  remarked,  reports 
are  ihal  the  gold  out  put  of  1332 
was  89,030  000  roubles,  as  against 
67,00o,0titl  in  1931. 

Among  the  intei-esting  sfaiistieal 
iTiurns  for  last  auitimn  is  Hic  (Continued  from  Page  ii  1 

siaioment  of  railmad  car  load  in 'gs  |  wlio  ,si  ill  lend  an  ca  r  to  anyi  liing  that  , 
in  .November,  w  hii  h  infi  casc  l  J'Ss  the  Giain  Exchange  has  to  s.sy.  I'nr,  ' 
per  (cni.  This  is  con:-idcrod  lii,ghlv  wiiaievcr  rnav  have  been  il.s  record  ; 
sal isfaclory,  sin'  O  a  decline  usually  r.n  other  counts,  there  is  one  tenet  i 
occurs  in  Novem'  er.  The  |•pvcn'IC  to  which  the  Excliangc  has  consist-  j 
;  of  Hic  Uailro.ids  t'orporaFon  for  cnfly  held  firm  and  true  since  Hir  i 
.  I'i:’.2  is  prov  isionall.v  rcturn-vd  ailfirsi  day  il  came  into  exisleiice.  It 
I  2S5,0Oti,00O  maiks.  This  is  :’6  per  has  at  ail  rimes  in  and  otil  of  sea- i 
I  cent,  below  1931  and  47  per  ccit.  bp- |  s.on  liitleriy  opposed  every  stiggr-  ' 
low  1923.  t'Ul  much  of  Hial  wa.s.tion.  even  the  most  trivial,  wiiiciij 
.due  lo  rate  reductions.  Hendcd  to  improve  marketing  condi- 

!  — — -  firms  for  the  producer.  'I'his  iin- 

I  The  Finan.'inI  Times  reaches  a  broken  record  should,  one  would  j 
I  class  of  lipopte  who  are  inferested  thirk,  he  sufficient  warniog  lo  everv  ^ 
I  and  able  fo  hii.v  inTPsiment  sectiii- i  farmer  to  refuse  to  be  taken  in  liy  i 
,  lies,  janything  Ihe  Grain  Exchange  say.s  i 


D.  W.  Ogilvie  &.  Co.  Inc.—] 


have  been  appointed 


Rental  Agents  and  Building  Managers 


for  the 


Dominion  Square  Building 


and  will  occupy  Suite  920-921  on 
nnd  after  Friday,  January  20th. 


Telephone  HArbour  8.201 
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ic  Conditions  Recorded  Some 


DOMINION  MOTORS 
Improvement  In  Latter  Half  1932'  SALES  POSITION 

WELL  MAINTAINED 


SUNSHINE  OR 
SHADOWS 


All  Public  Budgets  Should  Be 
Surveyed  to  End  of 
’  Economy 

DANGER  OF  SOCIALISM 


New  Products  Embody  Some 
Unique'  Departures  From 
Convcnlicnal  Practice 


iru'r  ; 
|rorFH'f»| 


INDEX  OF  ~ 
ECONOMIC  CONDITIONS 
. _ .  IN  CANADA  _ 


LOW  COST  OPERATION 


Will  your  family  be  blessed  with  the 
sunshine  of  comfort,  or  doomed  by  the 
shadow  of  worry?  This  depends  largely 
upon  making  <3  Will,  providing  for  your 
dependents  according  to  your  wishes 
and  the  circumstances  peculiar  to  your 
family,  relieving  them  of  all  details  in  the 
settlement  of  your  affairs  and  safeguard¬ 
ing  them  against  unwise  investments. 


Canada  Example  is  Situation 
in  Regard  to  Railways  Resum¬ 
ing  in  Heavy  Burdens  On  All 
the  People 


!  Toionta  Burrau  Th^  Financial  Timei.  j 
■I'nionto.  Tlio  imw  l■'^olltpna(■ 
and  Ii,L;lif  iirodiirls  of  Dominion 

,\fofor.'..  Did.,  fOM  .il  mimcrous  ilo- i 
pariiirr:  I'rom  i  onvrntioiial  prac- I 
tirr.  'I'liPy  aro  pr('sf>nfrd  a.,  teins. 
pxtraordinanly  (■(’oiiomicMl,  lirins ; 
df>.si,sn«'d  with  .a  ^  icw  lo  climinaiips 
all  iicr'cs:<uiy  \\f'is:lii.  li  lia.s  iliei 
standard  .'al  imlK';.  troail  and  an  1 

ovrrall  lonetli  of  inclirs.  '  i 

TIio  liffiit  ‘‘li”  ha:;  .1  fi.'i  li.p  on-  i 
Rino  and  a.  wlu'ol  Imso  nl  Iii7  inclif’s.  I 
'I'lio  now  liiK'  l.-ihi.,  ihc  company] 
hark  into  Ihc  field  wlicrc  they  were 
a  few  \ears  a;;o.  when  tlie  .s;tar  four 
anil  .'■■ix  wei'c  hiiill  and  < lahlished 
for  llm  company,  tlii'ii  knortp  as 
Durani  .Motors.  Did..  a.  f.i\oiahle; 
position  in  the  iiidns(r\.  mori'  Ilian  , 
74, DUO  ol  the  l-’otir.-;  h  iviim  lieen  ' 
sold  hy  company  (lcalrr:i.  The  new 
cars  for  this  year  have  hocn  dc- 
siRned  for  economical  (ransporla- 
lion  and  low  first  co:-!.  \)1  lai.;, 

Ixdli  I'oiirs  ami  .siixcs.  arc  rowcicd 
to  the  Red  Seal  I'oniincnnl  Mo'or, 
which  h:i>  heen  ii;.cd  in  all  make.'.  ' 
of  Domininn  .Motio-.;;  r.'ir.:  :  :nri'  in-, 
ceptinn  II  >c,ir';  aRo. 

The  po-.ilimi  Ilf  Dommion  Aloliir.-' 
prodne!.;  ,n  llu'  Dominion  fur  Ihc^ 
year  IP.'D;  was  w  cl)  ma  inia  iilcd,  .a. 
comiiarcd  wiili  I'Cll  ’I'h.'  iiiihisiryi 
as  a  wh'dc  ;-ltow  ,  .1  decrease  of  j 

.'iD7';,  a.s  aRaiimi  Ihni,  wiicrca.? 
Durant  and  I'ronlrnac  line;;;  of  Do¬ 
minion  .Minors  dccrcascfi  lc*.2',7.  In 
the  I'rovini’c  Ilf  Ontario  for  the  first  i 
nine  month:;  of  Ifi.Ti’  the  industry  .as; 
a  wliole  snowed  a.  derrea.sc  of  24,fi''r. ! 
whereas  Die  Diirani  .and  I'rontcnae 
line.s  slioweil  a  dcerca;;c  of  (.iilv 
il.lD.  '  ■  1 

In  the  city  of  ’I'oronlo,  Durant 
and  I'loiitenae  sales  were  aeliiallyi 
ahc.ad  of  Dhll.  In  Oclohor  these 
line:  oceupii'd  third  phne  in  vol¬ 
ume  Ilf  1  iisitic.ss  done,  .and  in  .\o- . 
vcmlier  Ihe.'-v  lines  orimiiieil  first! 
p4acc.  while  in  Deeeinher  Dieywcre' 
ill  Diird  plata-.  j 


YOUR 

I'POILCTIOtJ 


Reviewing  the  ctfecDs  of  the  husi 
ness  depression  at  Die 


animal  ineet- 
iag  of  Uanqne  (’anadienne  Nationttle 
this  week,  Heandry  Leman,  .general 
manager,  declared  that  the  shrinkage 
in  the  bnyitig  power  of  ma.ior  groups 
of  the  population  had  narrowed  the 
both  production 
to  iiuem- 
:  burden 

<»r  taxation  bad  bad  a  far  from  negli- 
.glble  effeet  on  Die  cost  of  inanufae- 
tured  goods,  it  liari  rodiieed  the  pur¬ 
chasing  power  of  the  taxpayers  and 
contributed  in  no  snuill  degree,  to 
prolong  the  period  of  dcprc.ssion. 
These  various  factors  of  hnstness 
stagnation  were  cumulative  and  so 


SHARES  TRADED 


PRICES  OF 
COMMON  STOCKS 


Montreal  Trust  Company 

hi  1  flACE  J’ARMEG,  MONTRI,AL 


markets, 
and  trade  and  contribntin.g 
plojanent.  The  incretisin 


riRHERBLRTS.  HOLT,  .  .  Prrj.dcnt 

HOtJ.  A.  J.  BROWN,  K.r  ,  Vice-President 
f  .  G.  DOTJALDjON,  •  Gcncidl  Adanaser 


of  the  finanro  eommiitcc.  The  com- 
paiis's  aimounrenvent  wa.s  ,a.s  lul- 
low : 

The  exeeiilive  committee  of  the 
hnaid  of  direetiirs  now  rnnsi.';ts  of 
■  Vdolf  /.iikor,  Ralph  A.  Kohti,  17maii- 
iiel  t'oheii,  George  .1.  Seh.arfer,  .Sam. 
Di'mhow.  .Ir..  and  Walter  Tl.  (.'oKell, 
with  An.stm  f.  l\eniigh  ami  I'inil 
Shaiier  a:;  alierniite.s. 


lations  of  cause  to  effect.  T'lir 
Lher  ; — 

“Governmental  and  other  puhlit 
budgets  must  be  surveyed  through 
out  the  world.  Canada  may  li 
better  shape  than  most 


n 

countries, 
but  some  measures  arc  necessary  to 
set  its  bouse  in  order.  The  cum  it- 
iativc  effects  of  war  expenditures, 
of  National  Railway  deficits  and  of 
policies  closel.v  related  to  iStato  so¬ 
cialism  have  gradually  and  very  ma¬ 
terially  increased  the  burden  of  ta.va- 
tloii  which  has  to  he  borne  b>-  .1 
population  no  larger  in  numbers  and 
no  wealthier  in  productive  i-apital 
“Excessive  taxation  cannot  but  dr- 
liiy  business  recovery,  i'oderal,  pro¬ 
vincial  and  municipal  governments 
should  consider  as  a  ])aramonnt  duly 
the  advisability  of  redneiihg  tlieir  ex- 
Itendifures  and  baltincing  their  bud¬ 
gets.  Public  bodies  may  contribute 
to  the  return  of  nornnilry,  but  indi¬ 
viduals  cannot  esettpe  iheir  large 
share  of  responsihility  in  revising 
their  own  personal  iiroldeins  in  Ihc 
lislit  of  new  conditions.  'The  diffi- 
cullios  of  the  last  three  ycar.s  have 
forced  upon  both  companies  and  in¬ 
dividuals  the  obligation  to  rolreneh 
hut,  notwitlistanding  the  progress 
made,  the  North  American  Conliii- 


HOLESALE  PRICES" 


BUSINESS  OPERATION 


Price  Reduction  Indicates 
Cellophane  Plant  Progress 

A  ledMelion  in  the  price  (if  “t.'el- 
lophane".  effective  retroactively  to 
tlie  beginning  of  the  year,  is  an- 
iioiineed  by  Canadian  Industries, 
Diinileil.  ! 

.Although  operation:  only  com-' 
nieutod  in  the  late  sitring  of  hist 
year  this  new  industry  has  shown' 
marked  signs  rtf  having  eslahlished 
itself  on  sound  lines  jn  (  an.ada.  The 
price  reduction  .inst  nnnouneo.I  is 
yet  further  evidence  of  this.  fact.  ! 

The  fiielory  at  Shawinigan  I’alls. 
(tneht'c.  where  one  hundred  and 
thirty-five  Ciinadians  are  employ- 
id,  and  where  large  <iiianlilies  of 
woorl  pulp  and  Canadian-made 
ehemiciils  are  used  in  Die  numufar- 
lure  of  “Cellophiine,''  is  eaptible  of  I 
supplying  Die  preseiif  requirement. s 
of  the  Dominion.  Increased  demand,  | 
it  is  stilted,  will  he  provided  for  by: 
exiensinn  of  existing  facilities.  I 


PRICES  OF  ^ 
DOMINION  GOVERNMENT 
BONDS  - 


FENCE 


BANK  DEPOSITS 


Orniinientrtl  Iron  f'cncc 
.Angle  Picket  hence 


Economic  conditions  in  Citniid.a  recorded  sonic 
iiiipiovcment.  in  the  latter  half  of  JOad.  Gains  .shown  in. 
bond  and  stock  jiriee.s  fioni  .liilj  to  September  were 
not  roiinleihalanrod  hy  subsequent  decline  and  the  year 
ended  with  considerable  betterment  over  the  low'  points 
retched  in  the  first  six  months. 

I'roiii  Die  broiid  viewpoint  of 
eeononiie  rondilioiis  in  Can.ida,  Die 
latter  half  of  1032  may  be  differen¬ 
tiated  from  ilie  fir.si  lialf.  I'rom 
■lantiary  to  .lime  the  eeononiie  de- 
prossioii  ill  evidence  from  the  be¬ 
ginning  of  l!l2'i  was.  continued 
Diougli  at  a  somewhat  reduced  rate. 

During  Die  lliird^qnarler  tbero  was 
staged  a  innrkeil  reversal  of  the 
predominant  trend  of  the  last  four 
yetirs.  'I'he  detnarkaiion  in  eomnion 
slock.s  prices  was  probably  more  de¬ 
finite  thtin  ill  Die  other  major  fae- 
tors  considered  iu  this  connection. 

The  rally  from  July  fo  September  I 


.strengthened  front  July  to  Peptcmbei  but  (he  ■irelint 
was  subsequently  continued  and  ,i  new  lew  point  wa.s 
reached  in  Deceinber  when  Die  offiei.il  index  was  (il.i.i 
compared  with  70.3  in  the  same  month  of  1'13I.  Jhisi- 
nc.s.s  operations  were  disappointing  in  I;i;!2,  the  ileelme 
being  eontinuons  tliroughout  the  year  except  in  ,iuly 
wlieii  a  moderate  gain  was  .diown.  * 


enre 


To  Protect  or  Beautify 

Earlories,  Schools,  Dawns. 
Tennis  Courts,  (fc-nieteries,  ete. 
-Also  for  partitions  or  .safety 
guards. 


National  Trust  Co.  Appoints 
Montreal  Assistant  Manager 


were  reported  at  *23,025,000  com¬ 
pared  with  $37,760,000  in  November. 
As  exports  were  more  than  main¬ 
tained  after  seasonal  adjnsinieiit, 
the  balance  of  trade  was  favorable. 

Eactors  rclaling  lo  mineral  pro- 
diudicm  were  mainly  favorable  in 
December,  gold,  copper,  zinc,  and 
asbestos,  shipments  showin.g  a  gain. 
Eloiir  milling  and  sugar  refining 


were  more  active.  The  primaiy 
iron  and  steel  in  the  last  month  of 
the  year  operated  at  a  low  per¬ 
centage  of  capacity,  although  pig 
iron  output  showed  a  gain  over  No¬ 
vember, 

The  decline  in  Die  output  of  mo¬ 
tor  cars  was  loss  Ilian  normal  for 
the  season,  operations  being  ai  de¬ 
pression  level.'-. 


.Annonneenient  is  madi'  by  the 
.N’titional  Trust  Company  tliar  Ter¬ 
ence  Slieard,  who  lor  the  pist  five 
years  has  been  .-i  meiiiher  of  the  Es- 
tate.s  lieparitneiif  staff  of  the  in- 

stiliition  at  Toronto,  has  lieeii  ap-  «  r»  •  • 

poiiiiej  assistant  manager  at  .Mont- ,  Union  C»as  Position  Was 

Bettered  Past  Eight  Months 

Vancouver  Uureati  The  Finanrial  Times. 

Toronto. —  Offieials  of  the  rnion 
(4;is  Conip:iny  of  Canada  and  snbsi- 
dairies  serving  a  large  area  in  South 
Western  Ontario  report  that  in  thej 
first  eight  iiiontbs  of  its  fiscal  year, 
wliieh  began  in  .April  1st,  the  coni- 
pany  showed  improvement,  in  both 
gross  and  net  earnings  and  a  hel- 
ternient,  iu  working  capital  posi¬ 
tion. 

Althougb  the  company'.s  big  earn¬ 
ing  period  is  in  Die  last  half  of  its 
fiscal  year,  which  ends  .Marcli  31, 
there  wa.s  a  betterment  through  the 
summer  and  early  fall  if  is  slated. 
Operating  expenses  were  reduced 
aitproximatel.v  20  per  cent,  and  it 
is  understood  that  the  net,  after  in¬ 
terest  and  deprecation,  but  before 
federal  tnxc.s,  was  in  excess  of 


'  The 
Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


.Mr.  Slieanl  i.s  a  son  of  Die  lalt 
l>r.  (.'rales  Slieard.  of  Toronto.  [R 
wa.s  educated  :il  I'pper  CaimdaCol 
lege  and  Die  riiiversily  of  Toronto 
graduating  with  first  eliiss  honors. 


Paramount-Publix  Elects 

Three  New  Executives 


r  traJo  relations  liefween  the 
onnlries  of  the  world,  thus  in- 
uisifying  the  disorder.  Conditions 
liglU  iievorDieless  have  improved, 
ut  Die  financial  crash  of  eighteen 
loiiihs  ago  was  superimposed  fo 
nsatisfactoi y  economic  conditioirs. 
lowever,  the  acute  phase  of  the. 
nancial  crisi.s  is  passed  and  the 
anicky  feeling  in  the  financial  inar- 
Pts  in  the  fiill  of  1931  has  gradnal- 
snhsided  and  been  replaced  by  a 
timer  and  iiinre  sensible  frame  of 
liiid.  Should  comparisons  be 
■awn  belween  the  developments  dur- 
Ihe  outlook 
of  confi- 
1931  disclosed  a 


Little  Hbpe  For  Early  Improve¬ 
ment  Building  Industry  States 
President  Johnson 


Balance  of  Undivided  Profits 
Increased  From  $78,363 
to  $88,442 


'riirce  new  directors  tiiid  nieni- 
brrs  of  the  cxeentivo  committee  of 
the  I’aramo'iint-Pnbli.x  Corporation 
■were  elected  at  ii  meeting  of  the 
company's  lioard.  The  new  direc-, 
tors  are  (leorgo  J.  Schaefer,  .Sam.  I 
Denibow,  .Ir.,  and  Walter  R.  Cokell.j 
:Mr.  Cokoll  was  also  elected  assist- ; 
ant  troasnrer. 

•No  action  w  as  taken  on  .filling  the  ' 
vacancy  resulting  from  the  resig-| 
nation  of  John  D.  llort/,,  chairman  | 


It.  HKRllIX;  IMCK  n  RTAlLm 

British  Columbia’s  drysalt  herring 
pack  in  1932  totalled  12,054  tons, 
roniTiarcd  with  33.975  in  1931.  The 
decline  is  attributed  to  unseltlod 
marketing  conditions  iu  the  Orient, 
whe^’o  most  of  the  pack  ordinarily 
finds  a  iiiarkel. 


I  Toronto  llurcau  The  Tinaaciul  'lunrs. 
i  Toronto. —  The  Toronto  Mortgage 
'  Co.  is  one  of  the  leading  Toronto 
niorlgagc  coiiipanics  to  reiiort  on 
■  1932  operations,  and  the  results 
I  must  ■  do  decidedly  satisfactory  to 
shareholders.  For  the  first  time  in 
I  the  history,  of  the  company,  assets 
j  exceed  $5,1100,000.  an  increase  of 
i'$133,500.  There  was  also  a  $9,000  in- 
j  crease  in  the  company’s  income  ac,- 
i  count.  The  regular  dividend  of  12<^,7 
!  was.  maintained,  and  after  writing 
off  all  interest  due,  but  not.  collcct- 
I  ed  during  the  year,  the  balance  of 
I  undivided  profits  carried  Yorward 
was  increased  from  .$78,363  to  $88,- 
442. 

Revenue  taken  credit  for  con¬ 
sisted  of  actual  cash  receipts  only, 
interest  on  iavcslincnis  and  net 
rental  from  office  premises  total¬ 
ling  $321,376,  compared  with  $312,- 
137  in  the  previous  year. 

AS'sets  inelude  imoncumberod  of¬ 
fice  premises  placed  at  $45,000;  real 
estate  held  for  sale  of  $22,489; 
mortgages  at  face  value,  less  pro¬ 
vision  for  possible  depreciation,  of 
$4,296,866;  loans  on  stock  of  $12,- 
500;  securities  of  $385,025;  stocks 
fully  piaid  up  of  $117,850;  cash  in 
hanks  of  $131, •'>97  and  e.asli  in  office 
o'l  $2,389,  IJabilities  lo  the  public 
total  $2,744,136,  with  liabilitie.s  to 
shareholders  at  $2,269,582, 


!  While  pointing  out  that  the  out- 
I  look  for  early  improvement  iu  Die 
!  building  industry  was  not  bright, 
,1,  D,  ,lolinsoii,  prcsidoiit  of  Canada 
Cement  Company,  Ltd,,  at  Dio  an¬ 
nual  general  meeting  of  sharehold- 
cr,s  held  this  week  in  Montreal, 
stated  Dial  lie  believed  there  was 
more  genuine  hope  at  the  present 
time  that  a  turn  for  the  betterment 
in  general  business  was  iu  the  mak¬ 
ing  than  at  any  time  iu  the  recent 
past.  I 

“Wc  are  not  pessimistic  about  the 
future,”  .Mr.  Johnson  stated,  “but  if  I 
will  take  the  building  industry  | 
some  time  to  gain  niomrntum  after! 
a  revival  in  .general  business  takes  j 
place.  There  ha.s.  as  yet  been  no ! 
very  definite  upturn  in  general  busi- 1 
ness  conditions,  but  you  will  have  1 
noted  that  tliroughout  the  past  two  | 
years  prognostications  of  future, 
business  have  become  more  and 
more,  and  more  conservative.  I 
think  it  safe  to  say,  however,  that 
there  i.s  more  genuine  hope  at  the 
present  lime  that  a  turn  for  the 
better  is  in  Die  making  than  at  any  | 
time  in  the  recent  past.  Any  im- j 
provement  in  -world  conditions  will 


$100,000,  coniiuired  with  a  deficit  "oi 
.$30,000  for  the  corresponding  pe¬ 
riod  of  the  previous  yea-.-. 


ing  the  hist  two  years, 

!  would  afford  a  measure 
<lence.  Whereas 
steady  decline  in  business  and  finan¬ 
cial  iiclivily,  the  second  half  of  1932 
wiUicssed  '  througlioul  the  world  a 
constant  and  more  effective  resist¬ 
ance  against  further  depressing  in¬ 
fluences.  In  most  cotinfries,'  ihc 
ta.sk  of  clearing  and  paving  the  way 
to  recovery  has  been  undertaken  and, 
although  tl’.e  results  may  not  be 
startling  or  of  gretif  niagnitude.  it  .is 
not  unreasonable  to  hope  and  be¬ 
lieve  that  1933  may  -witness  some  im¬ 
provement.  The  skies  inay  still  be 
overcast,  but  some  clouds  show  an 
iridescent  lining. 

rresideiit  is  llopei’iil. 

The  pre.sident,  Hon.  F.  D.  IJciqne, 
ill  the  course  of  his  remarks  to  Die 
shareholders,  and  while  pointing  out 
that  none  of  Diem  was  inleriiatioiial 
in  scope  to  the  extent  of  the  present 
one  he  concluded  that,  though  the 
world  liiis  often  known  gloomy  hours 
recuperativo  forces  ultimately  pro-, 
vail.  ____ 

NEW  MONT.  TltrST  IHKElTOKiS. 

Announcement  was  luadit  diii-iiig 
the  past  week,  follow  ing  a  meeting  j 
of  the  directors  of  the  Montreal 
Trii.st  ronipuny,  of  the  election  of  | 


■  subsequent  moderate  decline  in 
'  j  priced  led  to  inactive  trading  and 
^  i  the  year  ended  as  it  had  coninienc- 
,  I  ed  with  sales  at  a  low  level. 

The  position  of  flic  bond  niarkei 
jin  1932  represents  a  most  striking 
I  contrast.  Sultseqiient  to  Great  Brit- 
,  ain  being  forced  off  gold,  the  aver- 
j  age  price  of  Dominion  Government 
bonds  dropped  prccipilonsly,  the 
I  lowest  point  being  readied  in  Janu- 
:ary.  .Moderate  improvement  was 
shown  during  the  next  six  nionihs, 

'  but  marked  .gain  was  rccoided 
1  from  July  to  October,  placing  prices 
!  on  a  niiicli  liiglier  level  than  obtain- 
j  ed  during  Hu;  first  lialf  of  the  year. 

I  The  recover.'’  in  Die  prices  of  Do- 
'  million  and  Provincial  Gtiverniiicnt 
i  bombs  ill  19;:2  must  be  regarded  asj 
;  it,  liiglily  favorabli;  development, 
j  tending  lowaid  financial  .stability. 

I  The  open  market  -policy  of  Die 
banks  eonti.’iiu'd  during  1932.  the 
holdings  of  bonds  and  other  securi¬ 
ties  i-r.u.liing  ;it  the  end  of  Novtni- 
ber  the  large  total  of  $759,500,000, 
a  new  high  iioiiit  in  the  history  of 
I'anadian  banking.  Of  Diis  a  large 
proportion,  amounting  lo  $551,000,- 
I  000.  eousi.-;ts.  of  Dominion  and  Pro- 
vitieial  bonds.  The  item  lias  become 
i  an  inei-etisingly  imiiortant  factor  in 
!  the  liquid  l•e.sourcos  of  Die  banks, 
while  substantial  purchases  of  gov- 
'  eriinient  bonds  tends  to  increase  Dif 
eireulation  of  eiirrcncy.  'I’ho  decline 
j  in  govcnimeiil'  bond  yields  also 
:  tends  to  direct  Die  attention  of  in- 
j  vestors  toward  utility  and  indus- 
I  trial  boiid.s. 

'  Wliilo  ciincnl  loans  have  shown 
I  considerable  decline  in  1932,  the 
]  total  at  the  end  of  December  being 
I  less  than  $1,000,000,000  for  the  first 
time  iu  years,  the  decline  in  de- 
I  posits  has  been  of  a  very  iiioder- 
!ale  character.  G-onsequenlly  a  con- 
siclerabln  .gap  has  developed  be¬ 
lween  notice  deposits  and  current 
loans  naturally  leading  lo  a  more 
liiluid  position  on  the  part  of  the 
I  banlcf.  Eight  readily  available  as¬ 
set  accounts  amounted  to  $D0S2,- 
900,000  on  November  30  eoniparod 
with  $905,900,000  at  the  end  of  last 
year.  I 

While  production  show  ed  a  gain  ; 
in  July  over  the  preceding  month,! 

Die  general  tendency  during  1932 ; 
was  downwards,  the  Index  of  bust-  \ 
nCss  operations  being  of  the  six 
major  factors  considered  hero,  one 
of  the  most  iinsatisractory  from  the  ; 
standpoint  of  the  optimist.  The  low  ]  tel,  on  Thursday 
ebb  reached  in  the  new  business  j  annual  meetin: 
obtained  by  the  construction  Indus- 1  will  be  held 
try  'vas  due  of  the  main  factors  in  27th. 
depressing  the  index  in  Dccc;v.'.;cr 
when  a  new 
Railway  traffic 
pointing,  despite 
movenicnf. 

152,562  cars,, 
in  November 
.siderably  great^er 
Hie -season. 


''/’eZ  get  after  that 
right  away^  BiW* 


When  George  King  became  Sales  Man¬ 
ager  he  found  that  one  of  his  most 
important  dutic.s  was  to  keep  closely  in 
touch  with  his  four  branch  offices. 

He  found  that  Long  Distance  was  the 
answer.  He  arranged  with  his  travellers 
that  he  -would  be  at  his  home  every 
Monday  evening  and  they  could  tele¬ 
phone  him  ".siation-to-station’’  after 
S..50.  thus  obtaining  low  night  rates. 

"Of  course,  wc  use  daytime  calls  for 
anything  urgent,”  Mr.  King  explains, 
"but  our  Mond.iy  evening  telephone  con- 
s  fcrcnccs  have  been  invaluable 

> in  keeping  the  direct  personal 
contact  which  I  simply  can’t 
\  get  by  mail.” 


Montreiil  fheeso  Expnrls  Tp. 

According  lo  reports  give.n  out,  .it 
the  annual  meeting  of  the  Montreal 
Butter  and  rheese  Exporters;-'  Asso¬ 
ciation,  rlippse  sLipmonts  from  Die 
lid  (iuebo';  last 
boxes,  as 
with  998,925  boxes  in 


;Lipmont 

ports  of  .Montreal 
year  amounted  to  931,61 
compared 
1931. 


Canadian  Pulp  and  Paper  Assn. 

Convention  For  January  25-27 


The  Hon.  H.  11.  Stevens,  minister 
of  trade  and  commerce  iu  the  fed¬ 
eral  government,  tnid  I'rofes.sor  F.E. 
Lloyd,  M.A.,  of  .McGill  Univer.stly, 
'vill  bo  the  guest  speakers  ut.  two 
I'uncheons  of  Ihc  Cautidiau  Pulp 
and  Paper  Association  to  be  held  in 
connection  with  the  20tli  annual 
convention  of  that,  body  'vliich  is 
set,  for  Wedne.sday.  Thursday,  and 
Friday,  January  25tli  to  27th.  Pro¬ 
fessor  Lloyd  will  address  the  lunch¬ 
eon  of  the  Woodlands-  Section  of  the 
•Association  to  be  held  at  the  Mount 
Royal  Hotel  on  AVednesday,  Janu- 
uary  23th,  while  the  Hon.  Mr.  Ste-v- 
ens  "’ill  address  the  luncheon  of  the 
-Association  at  the  Ritz  Carlton  Ho- 
,  January  26th.  The 
of  the  Association 
on  Friday,  January 


:  Eanada,”  by  Dr.  .f.  M.  Ross;  “An 
Outline  of  Resoareh  Problems,”  by 
Dr.  C’.  Maass,  of  McGill  University; 
a  round  table  discussion  on  the  use 
of  sulphite  in  newsprint  by  nietii- 
bers  of  the  industry;  “Screen 
Classification  of  Pulps,”  by  Dr.  II. 
W.  Johnston,  and  reports  of  the 
various,  committees  which  h.ave 
been  workiilg  on  techulc»l  problems 
during  the  past  jear. 

The  Woodlands  Section  will  have 
papers  on  a  variety  of  topics  con¬ 
nected  with  logging  and  woods 
operations  in  all  its  phases.  Includ¬ 
ed  in  the  program  are  “Pulpwood 
-Deterioration  in  Block  Piles,”  by 
Dr.  C.  W.  k'ritz;  “Woods  Accidents” 
by  H.  Kennedy;  “Management  of  the 
Woodlands,”  hy  C.  V.  Caesar; 
“Constnirtiou  of  Portage  Roads  for 
Trucks,”  by  T.  D.  McLaren  and 
others  of  interest  lo  woods  opera¬ 
tors  and  executives. 

The  general  iiieeling  of  the  As¬ 
sociation  will  be  held  in  the  Pulp 
and  Paper  Insiituln  on  University 
street;  the.  woodlands  section  iiieel- 
ings  also  hein.g  held  there,  while 
the  leehiiica!  section  will  meet  at 
the  Engineering  Institute  of  Can-! 
ada  on  -Mansfield  street.  j 


Dn  Guaranteed 
’’rust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed 

fend  for  descriptive  circular 
Htthout  oblinatiofi. 


Ask  -ABOUT  Short 
.  Period  Talking 
Service.  It  provides  di¬ 
rect  Long  Distance  com¬ 
munication  for  specified 
tlaily  pcriod.s  between 
offices  and  plants  in  dis 
(am  cities.  The  cost  is 
considcMbly  less  than 
ordinarv  Long  Distance. 


December  j  The  papers  to  be  presteiied  at  the 
low  point  was  reached.  I  technical  section  will  include  a 
was  also  disap- 1  “Five  Year  Review’  of  the  Work  of 
a  moderate  grain  I  the  Department  of  Cellulose  and 
f.oadlngs  amounted  to  I  Industrial  Chemistry  of  AlcGill 
compared  with  192, . 565 1  University,”  h.V  Dr.  H.  Hibbcrt; 
Die  decline  being  con- !  “Review  of  the  Activities  of  the 
Ibaii  normal  for  j  Pulp  and  Paper  Division  of  the 
The  viiliie.^  of  imports  ‘  Forest  Products  I.-aboratorics  of 


STERLING 

TRUSTS 

Corporation 
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THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  20,  1933 


The  Bank  of  Toronto  Maintains  Strong 
Position  in  Seventy  -  seventh  Year 


M 


Addresses  of  Mr.  W.  G.  Gooderham,  President,  Mr.  H.  B.  Henwood,  General  Manager,  delivered 
to  the  Shareholders  of  The  Bank  of  Toronto  at  their  seventy-seventh  Annual  Meeting,  deal 
with  strong  position  of  The  Bank  and  with  Dominion  and  World  Conditions. 


Mr.  W.  G.  Gooderham,  'Mraclo.  \Ve  liavc  somptimes  nolod  ttlio  Honourable  Charles  .\IcCrca.  Min-  SvCO.ouo  covering  ilic  Itanu's  annual 

President:  |  what  appeared  to  be  indifference  on  !  ister  of  Mines  for  Ontario,  remarks  conlribiilion  to  tlic  officers’  pension 

Mbo  past  of  the  Motlicr  (  ounlrv  that  for  the  iierioil  Aiiril  1st,  to  fund,  and  writing  (town  our  Hank 

You  have  before  you  glateuieiits  | '•■e  coniinen  ial  aspirations  of  tlieitbe  end  of  .Seiiiemher.  Canada  iircniiscs  lUtO.mm.  we  carry  forward 

showing  the  position  of  your  Bank  as  ‘'\erseas  dominions.  We  fell  that  in  produced  One  luijjdrcd  and  seventy-  the  sum  of  .Hi t.:;!':’,.:!:;  i,'.  profit  and 
on  the  .10th  of  November  last  iuul  ;  "-atters  of  trade  she  would  just  iis  six  millions  in  gold,  some  Might  mil-  joss,  bringing  the  balance  in  this  ac- 
reporting  the  results  of  operations ,  ^non  detil  wtili  ti  foreign  country  lions  in  excess  of  our  .idversc  bal-  up  to  the  sum  of  $406,101.74. 

for  the  twelve  months  ending  on  that  '''"‘■I’ IHissia,  (Jermany  or  the  I'nit-  ance  of  trade  for  the  same  period.  Of  !  jt  ^vas  to  be  cxiiectcd  that  out 

date.  Like  other  banking  institu-  ‘’’I  f'tates  as  with  tier  own  Ooiuiii-  this  total,  no  less  than  one  hutidred  earning  power  would  be  adversely 

tions,  wc  havo  experienced  a  con- , 1  believe  that  all  this  has  and  forty  millions  were  contributed  affected  by  the  unfavourable  business 

siderablc  reduction  in  our  deposits,  j  been  chaiigiul  and  there  now  appears  by  the  Province  of  Ontatio.  conditions  throughout  the  year,  but 

due  chiefly  to  withdrawals  for  invest-  In  be  a  very  definite  movement  in  Cold  is  one  commoility,  and  pro-  j,i  oUjcr  respects  1  am  well  satisfied 


?ll’4,.72].8d  less  lliaii  llic  earnings 
ri'iiorted  for  the  year  ending  No- 1 
vember  Id,  ll'll.  After  i  roviding 
S66(t,00li  to  cover  our  dividend,; 
.$!6t).lt00  reserve  for  accrued  taxes,  | 
$60,000  covering  the  ItauK's  annual  i 


BANMORONTO 

Seventy-seventh  Annual  General  Report 


PROnX  AND  LOSS  ACCOUNT 


You  have  before  you  glateuieiits  j 


date.  Like  other  banking  institu¬ 
tions.  wc  havo  experienced  a  con¬ 
siderable  reduction  in  our  deposits. 


The  Balance  at  credit  of  Profit  and  Ix)s.s,  on  .lOlh  November,  1911,  was . $  -lll.OOS.H 

The  Net  Profits  for  the  year,  after  making  full  provision  for  all  bad  and  doubtful 

debts,  amounted  (o  the  Eurn  of. . . .  1,044,393.33 

Sl.476,.101.47 


due  chiefly  to  withdrawals  for  invest-  bi  lie  a  very  delinite  movement  lu  Cold  is  one  cominoitity,  amt  pio-  j,i  oUjcr  respects  I  am  well  sattsfiei 
rneut  in  public  securities.  'I'ho  drain  Hnglaml  in  favor  of  trade  within  tlie  litibly  the  only  import.'int  one,  which  statement  and  hope  if  wi! 


is  not,  in  these  times,  being  off.set  Liiipire,  ami  si  e  lias  gone  lartlier  it 
liy  new  money  from  surplus  earnings  matter  of  preferences  than  I  foi 
and  profits.  Commercial  advances  one  exiou  ted.  1  he.se  mill iial  iirefor 


Kiiipire.  and  si  e  has  gone  farther  in  is 'not  suffering  from  the  depres- ' mcpt  approval  of  the  sliare- 

tlie  matter  of  preferences  than  I  for  .  sion.  and  against  wliicli  no  tariff  holders  .of  the  Bank.  We  liave  strong 
one  exiiected.  The.sc  miiliial  iirefor-  liarriers  or  import  omhargocs  exist,  rts-erves  and  ample  cttsli  and  funds 


are  also  lower,  as  a  result  of  tlie  ,  will,  I  am  sure,  sliow  increa.s- j 'riie  market  i?  unlimited,  and  tliere  avaibilile  willi  wliicli  to  do  our  share 

slowing  up  of  business  activity  and  ' '"f-dy  gooil  results  in  this  cmiiitry  .is  can  he  no  over-production.  Bc-iin  assisting  the  business  interests  of 


This  sum  has  becit  appropriated  as  follows 

Dividend  No.  202,  3%  paid  ist  March,  19.32 . 

Dividend  No.  203,  3%  paid  1st  June,  19.12 . 

Dividend  No.  204,  2^2%  paid  1st  Sept.,  1932 . 

Dividend  No.  205,  payable  1st  Dec.,  1932 . 

Tax  on  Circulation . 

Jlcscrvc  for  y\ccnicd  Taxes .  . . 

Transferred  to  Ctlficers’  Pension  Fund . 

Written  off  Bank  Premises . 


$180,000.00 
180.000.00 
LiO, 000.00 
150,000.00 

60,000.00 

100,000.00 

60,000.00 

100,000.00 


lower  prices. 


hiisiness  imiifovcs  and  we  work  into  sides  addins 


substantially  to  Cjinada  when  tile  next  forward  move 


These  conditions  are  iiafurally  la'- i  niori'  btilanced  markets.  Pree  trade  om.  purrliasin.g  power,  tlie  avtiila-  occurs, 
flectod  in  our  profits,  which  arc  less  wittiiii  the  I.miiire  is  doubtless  an  .  bilify  of  over  five  millions  in  new  '  Our  surplus,  consisting  of  f  apital, 
than  a  year  ago,  hut  neveriheless  itiipossihle  ideal,  luit  we  may  a|)-jjry](]  ^.ach  month  is  of  tlie  greatest  ijeserves  and  I'ndivided  Profits, 
sufficient  to  take  care  of  our  reduced  preach  it  throu.gIi  the  policy  of  reel-  iniporiauco  in  the  regulation  <>.  our  anioiiiiting  to  $  1.”.  166. 101.  is  15.67  per 
dividend  after  providing  for  ihi*  usual  P'oeal  iireterciices  which  has  now  rojcigii  exchanges;  in  tact,  it  isjeent.  of  our  entire  li.ihililies  lo  the 


Carried  forward  to  next  year. 


660,000.00 


320,000.00 

496,301.47 

.$1,476,301.47 


been  actually  cstiiblislicd.  saving  ilio  day  for  ns  in  this  res-  public.  A'ou wiil  sec,  therefore,  that 

!  Iiifliilloii.  I'ect.  AVitli  the  greatly  improved !  wc  liave  a  very  safe  margin  of  pro- 

'  I  .  ..V ,  thi-  Ml- ,  inctliods  of  cxlractioti  as  well  as  :  tectioti  for  the  funds  of  our  deposit- 

href  tmiVU  \  he  suhlee  “of ‘cur-  "‘ini'Lg:  «hieh  have  been  developed  ors  and  our  baiikimics  in  circulation. 

lev  ri  tiom  — ^  surplus  also  represent.s  11^^11 

a  good  deal  in  tbe.se  times,  not  only  i  •"'In  nxpeet  lltal  our  gold  are.a.s  per  cent,  of  tlie' sum  ot 
from  plausible  radicals  but  also  from  '"n  year.s  immediatob  shown  under  the  Inmding  Loans 

generallv  .sound  lliinking  people,  '"lead,  be  responsible  lor  the  cm-  anil  Di.seount.^i.  wbieb  eonstitules  the 
There  is  iioibing  new  about  inflation.  I'loy.iient  of  addiliona  thousands  of  most  vulnerable  as.sei  in  a  bank  s 
It  looks  easv.  and  laraelv  because  of  o.ir  jiopul.uion.  and  the  new  wealth  s  aieiiient.  especially  iii  these  limes 
II, is  f.iet  has  been  tried  over  and  ireated  will  become  an  in-  ot  depression  when  is  v, 'tr¬ 

over  a-aii,  hut  I  believe  never  sue-  ereasingly  important  laetor  in  meet- ,  ric-l  on  under  c'lremc  difficultv. 


canvas.scd  from  every  angle,  in  the 
press  and  elsewhere.  I  intend,  there¬ 
fore,  to  make  only  brief  refereneos 
to  this  subject  upon  wliicli  you  are 
already  well  informed. 

As  you  all  know,  the  past  year  has 
been  one  of  difficulties  and  disap¬ 
pointments.  Instead  of  definitely 


appropriatioiis.  1'he  (b  neral  Man.,-  "k  ii  atui.iiij  tsi.iuiisiuii.  saving  ilio  ( 

ger  ■will  refer  lo  these  matters  in  I  liifltilloii.  l>ert.  AVitli 

*^''^***’i'  f.  '  1  take  thi.s  opportunity  of  saying  .1  •^othods  ot  < 

There  is  little  profit  in  a  lengthy  .^,„,ject  of  ciir-  «lHe 

discussion  of  the  depression  at  ihis  ;  which  wo  hear  reeei 

time.  Aolnmes  have  been  written,  „„ivialile  to  expo 

and  the  subject  has  heen  thoroughly  ,,i,,„sible  radicals  hut  also  from  ' 


GENERAL  STATEMENT,  (30th  November,  1932) 

LIABILITIES 


generally  sound 


this  f.ict  has  been  tried  over  tind 
over  avaiii.  liut  I  believe  never  suc¬ 
cessfully  on  an\  large  scale.  Hie 
aftermatii  more  tliaii  wiping  out  llic 


urge  scale,  llie'ing  our  obligations  abroad. 


neourageiiieni 


leiiiporary  benefits,  if  any.  Tlieor-  Governments  are 


whieli  our 
to  lliis  in- 


turning  the  cornel  there  lias  been  (.jicalli'  a  restricted  and  lemporarr*  diistr.i'  is  fully  jiislilied  and  will  as-  j*cvi\'al  i 


l)h  iileiids. 

Jn  view  of  the  protrnrted  depres¬ 
sion  and  the  indeflniie  prospect  of  a 


Notes  of  the  Bank  in  Circulation . . . $  6,764,689.00 

Deposits  bearing  interest,  including  interest  accrued  to  dale  of 

statement . . . . . $  71,01.3,68.1.84 

Deposits  upt  bearing  interest .  16,995,656.60 

-  88,009,340.44 

.tdv.anecs  under  the  Finance  .\cf .  1,5(X), 000.00 

Balances  due  to  other  Banks  in  Canada  (daily  exchanges) .  1,070,895.38 

Balanrcs  due  to  Banks  and  Hanking  corres[)oTideti1s  in  the  Fnitcd 

Kingdom  and  Foreign  Countries .  1,1S0,362.3.» 

-  2,257,257.73 

Bills  Payable . '. . .  2.53,800.00 

Ja'lters  of  Credit  outstanding . .846,435.7.5 


6,764,689.00 


88,009,340.44 

1,500,000.00 


2,257,257.73 

2.53,800.00 


further  serious  shrinkage  in  volume 


111  cnniniereial 


inflation  is  si.st  in  atiraeting  many  millions  of  imyp  tumic.  liiieral  provisions  against 


-  .  I  II  i  lil  I  tX/ll  ‘  ...  . . ----  MUIUI'  IIIM* 

of  trade,  both  domestic  and  loi eijin,  |  lint  <tiic  dose  almost  iu-  no\v  capiliil  to  the  exploration  cK  possible  losses 


a.s  well  'js  in  prices,  many  coniinodl-  ,y.^, 
ties  f-^iiiig  to  low  points  not  lire-  ;  jg 
vioiisly  experienced  in  many  years, 


In  the  case  of  -wheat  we  have  to  go 
back  almost  to  iircliistriric  times  for 
comparative  levels.  The  severe  droii 


vari.ibly  calls  for  another,  and  who 
is  to  say  where  the  line  should  he 
drawn?  In  any  event,  inflation  is 
not  tile  remedy  lor  depressed  jirices. 
If  flic  world  is  over-iirodiicing  cer¬ 
tain  commodities  even  for  normal 


in  prices  of  the  .commoditic.s  which  '  ,i,nf.g  .„„i  j  |],ig  j.«  the  situa- 

are  our  principal  exports  has  par- ;  tion.  price  rei'ovcry  can  be  hioiight 
ticularly  affected  (’anada.  The  nn-;„|j,j,,,  „iijy  through  better  regulation 
avoidable  result  is  that  the  buvingi,,j|  production  to  world  needs.  In- 


nevv  capil.il  to  tne  exploration  m  p,iggii)|,>  losses  iind  tinsatisfactory 
our  extensive  mineral  fields.  hiisiness,  espcciaMy  in  the  prairie 

'I'lixes,  provinces,  where  ilie  continued  low 

I  find  iny.seir  at  everv  ,\iincnl  prices  for  llieir  i>r  iduciiou  have  made 
.Meeting  .saving  somotliing' to  vou  on  "  exceedingly  diffieiiit  for  our  ngri- 
ihc  subject'  of  laxe.s.  Tlii.s  is  l  artly  ciilturists  to  cany  op  and  meet  taxes 
for  voiir  information  as  sbarcliold-  •'""  l>are  living  expenses.  In  the 
ers,  but  also  in  the  faint  hope  that  laeaiitim- until  more  pro.sperous  days 
iiutlioritics  who  spend  public  mon^y  ''('turn,  it  was  ib'ciiu'd  irr  bo  in  the 


and  impose  ihe  taxes  will  note  the 


ever  before,  and  Govern  in  ent.s  and 


ny  a.ppareni  advantage  in  converi- 
ig  the  pound  into  depreciated  dol- 


as  the  amount  paid  to  tlnv  tax-.giitli- 


iil'imaie  inleresl.s  (d'  shareholders 
that  tlie  annual  rale  of  our  dividend 
sliould  be  reduced  from  \'2'(  lo  10%. 

'I.'olal  Assets. 

Of  our  lolal  asscis  of  •$  1 1 4,4!)7,7 1!) 
wc  bold  in  casli  and  securities,  call 


Municipiililies  are  finding  it  difficult  „ould  prove  (jiiitc  illusorv 


to  balance  their  budgets. 

Ilebfs. 

The  decline  in  world  prices  of 


erers  annually  continues  to  rise.  ;,nd  slioii  loans  fully  secured,  ?6L- 
amounting  in  our  ease  during  tlie  102,210,  equivalent  to  62  per  cent,  of 


the  other  hand,  the  mere  thrc.at  of  a  i  amounniig  m  our  ca.sc  .onmg  ..v-w.  equivaieiii  lo  i.a  iicr  cent,  oi 
departure  from  sound  monev  would  >"  Pf''  all  liabilities  to  the  public.  This  per- 

seriouslv  damage  the  credit' of  the  increase  of  17':c  in  fen  years.  (■(  iiiage  indicates  :i  very  strong  liquid 

countrv.'  both  abroad  and  at  home  ()„|Jo«|,.  posittou.vvhicbisperbapsnoi  objec- 

and  caii.se  a  flight  from  the  Canadian  k,,,,, ,„v  usual  practice  Ire-  conditions, 

iiniiii-  the  harmful  consequences  of.  .  my  usual  pratin.c,,  i  re  however,  regard  it  as  e.xccssivc 

which*  it  is  iiot  difficult  lo  foresee  from  predictions  in  regard  our  own  reuuiroiiieiUs. 

tJc  pliLhm  of  ifl  SLgo  the  I'l-  '  t,«at.s  ami'  l.iscunls. 


commodTu^s  has  thrown  into  shat'P  ,'’°V!i4TfnfmThf  CaniZn 

relief  the  whole  question  of  interna- ’ '  r  K'dlowiiig  my  usual  practice,  1  rc- 
lional  and  domestic  debts.  The  tro-  ‘  foresee  Pi'ctiictions  in  regard  to 

mendouh  volume  of  the.sn  debts  would  .  o,  ..i/ZbarU  fn  the  near-term  outlook  for  husine.ss. 

have  caused  trouble  even  had  trade  of  p-oIh  ts^nuite  .m- '  "  c  know,  however,  that  depressions 

activity  and  prices  remained  normal,  j  n,.  soiind^rncasure  ’  "'otion  forces  wliich  work  aii- 

and  it  is  scarcely  a  matter  for  sur- '  ‘^  |  tomatically  to  restore  equilibrium 

prise  that  on  present  price  levels  ■ of  the  "nd  r  have  confidence  that  dni  ing 
many  defaults  should  have  occurred. ■'  yi„.nst  ■issumed  oven  I'''®’'  althoiigli  we  appear 

The  record  of  this  country,  and  in  vl  hicl.  km.t  be,^  t  have  gone  froiii  had  to  w  oi.se. 


We  know,  however,  that  depressions 
.set  in  motion  forces  wliich  work  aii- 


$48,251,689.  are  down  $19,7 11,152 


many  defaults  should  have  occurred.  ! 
The  record  of  this  country,  and  in 
fact  of  all  British  countries  in  this 
respect.  Is  one  in  which  vve  may  ail 
take  satlsfactJun  and  pride.  i 

There  ts  not  much  that  this  conn-  i 


tomatirally  to  restore  equilibrium  from  last  .rear.  We  would  prefer  to 
and  r  htive  confidence  that  dni  ing  I'ave  our  funds  more  activol.v  em-  j 
the  past  year,  althoiigli  we  appear  Iilo.''ed  in  commercial  channels,  hut 


ter,  that  something  must  he  « rong  i  k'of  "‘f'  made  under  Hi. 

with  our  banking  system;  first,  be- 1  ''“'I  "o 


with  our  banking  system;  first,  i.e- ,  .wy 

cause  the  hanks  continue  to  make  I  attaira 

profits  and  to  pay  dividends,  and  The  intangit 


rhe  intangible  factors  making  fo 


ad  to  worse,  'f  Iberc  is  any  virftie  in  the  liquidity 
de  under  the  "1  ^  bank's  loams  vve  can  take  com- 
cll  as  in  do-  trom  the  fact  llial  our  loans, 

from  their  jioak  figures  of  1!)2;i  have 
rs  iiiakiii"  foi  liquithMed  in  a  very  satisfaclory 


Liabilities  not  included  in  the  foregoing . . , 


tluarterly  Dividend,  payable  1st  December,  1932.' ........ ...... 

Dividends  Unpaid . . . 

Uapital  paid  u|) . . . 

Ue.st . . 

Balance  of  I’roGt  and  Loss  Account  carried  forward . . . 


ASSETS 

(Current  (fold  and  fciilvcr  coin . . . . . 

Dominion  Notes . . 

Dcjxjsit  in  flic  C’entml  Clold  Jlcscrvcs . 

Notes  of  other  Banks . 

United  (States  and  other  foreign  currencies . 

( 'liequcs  on  other  Banks . 

Balances  iluc  by  Banks  ;ind  banking  correspondents  elsewhere 
than  in  Canada . 

Dominion  and  I’rovincial  Govennnent  (Securities,  not  exceeiling 

market  value . .  . 

t.'anadian  Municipal  (Securities  and  British,  foreign  and  colonial 
tuiblic  (Securities  other  than  Canadian  not  exceeding  market 

value . 

Kailvvay  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding 
market  value . 


t  ail  and  (Short  (not  exceeding  tliirty  days)  Loans  in  Canada,  on 
Bonds,  Dcliciitures  and  Stocks  and  other  securities  of  a 
suflicicnt  markctal.'lc  value  to  cover . 


15(),0(K).(M) 

1,875.50 

6,000,000.00 

f»,000,ft00.00 

490.30i;47 


218,049.38 

98,849,572.30 


151,875.50 


-  15,496,301.47 
$ll4,49U’y(*9'J7 


385,572.10 

9,001,892.00 

630,866.6(1 

;i79,4’2.5.00 

I2,916.‘2li 

6,405,271.2(i 

2,355,121.59 


$19,831,094.90 


2.8,188,203.50 


7,569,014.53 

1,517,840.2.5 

37,275,008.28 


4.196,0*7.47 


'try  can  do  to  assist  in  Iho  solution  j  i!of.  mun  thev  -ire  said  to  be  '  can,  of  course,  be  lielp.-d  manner,  well  in  keeping  vvitli  (ho  dc- 

of  the  international  debt  Problem.  ;  jn ‘measures  ami  policies  to  by  intelligent  actions,  and  there  in  hmsiness  activily. 

We  can  only  wait  on  action  by  the  depression  although  what  i 'Evidence  that  .such  action  is  in  ili;’j  S(*ctirihes. 

leading  nations  of  the  world,  espe- !  ,  L  j  t  jiot  being  making.  The  I(au..anne  a.giecnients  At  .$17,27.5.058,  show  an  increase  for 


leading  nations  of  the  world,  espe- !  j  niight  do  that  is  not  being  j  ms 

the  IJnlt^  fatales,  which,  as  ,  p^„resscd.  The  '  we 


ere  strorigl.v 


Ihe  right  diroc-iibe  .vour  of  .$1,805,200.  Over  00  per 
now  (’tfiniic  in-  cent  of  our  si'ciiritios  consist  of  l)o- 


chlef  creditor,  holds  the  key  Posi- '  regard  to  profits  are  rion,  and  there  arc  now  (’tfiniie  in-  Cent  of  our  securities  consist  of  l)o- 

tion;  but  we  can  and  do  look  hope- ,  Canadum  Bank.s  are  ex- .  dications  in  the  American  iirossaTid  minion.  Provincial  and  other  high- 

fully  to  the  World  Economic  L'on- ;  bio  water  |  m  the  statements  of  hei  (iconouiist.s.  grade  municipal  lionds.  mainly  of 

ference  which  is  fo  be  held  in  the  pumped  intci  their  stocks,  ;  and  in  the  recent  iironouuccmenis  short-dale  iijaiurifics.  and  arc  set 

near  future,  and  although  world  con-  have  thev  split  their  shares  as  i^f  sortie  of  her  prominenf  public  ('own  in  our  siaicmenr  at  somewhat 
J'erences  have  not  always  attained  became  very' popular,  even  in  the  j  men,  that  tTiited  .States  will  soon  under  present  market  prices, 
results  In  the  past,,  I  feel  that  some  ibest  commercial  circles,  a  few  years  |  review  her  position  on  the  qiic.stioii  In  limes  of  depression,  as  comnier- 
deflntte  action  •wdll  bo  taken  at  this  '  They  have  conserved  their '  of  war  debts  and  possibly  of  tariffs,  cial  liorrovvings  are  paid  off.  Hie  in¬ 

gathering  which,  though  not  s«r- !  profits  in  good  time.s,  steadily  jiut-  The  loss  of  tvvo-tbirds  of  her  foreign  vesimeiii  of  hank  funds  in  securities 
mounting  all  difficulties,  will  at  least  ,jQg  by  not  large  amounts  but  some-  trade  and  an  unemployment  total  usually  increases  uniil  Hie  corres- 
tend  to  restore  confidence  and  cause  l^bing  nearly  everv  year  over  a  long  I  reported  at  over  cloven  millions  ponding  iniiirovemeni  in  business  rc- ] 
- i—i  .  (_• -  .  -  -  ....  ar,guments.  ilurns.  Our  own  scciirily  invesl-j 


< 'tiicr  Current  J-oaus  and  Discounts  in  Canada  dess  rebate  of 
interest)  after  making  full  provision  for  all  bad  and  doubtful 

Debts _ .  48,013,531.05 

Non  Current  Loans  (estimated  loss  provided  for) .  238,158.21 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . 

Mortgages  on  Kcal  F.state  Sold  .  . . 

Lialiilities  of  Customers  under  Letters  of  Credit,  as  per  contra . 

Bank  I’letnises,  at  not  more  than  cost,  less  amounts  written  off . . . 


41,471,145.7,5 
61,302, -240.71 


48,251,689.2(4 

306,60.1.47 

63,070.02 

.846,435.7,5 

3,727,710.06 


$114,497,749.27 


W.  Cl.  ((DDUKUllAM, 
President 


HARVEY  B.  14ENWO(JD, 
General  Manager 


capital  to  again  flow  across  interna¬ 
tional  boundaries.  We  may  expect 


period — 77  year.s  iu  our  own  case,  .should 


This  has  enabled  tlieiii  to  w  rite  their  The  logic  of  events  nuisr  dciiion- 


jsr  demon-  ments  arc  liiglier  than  we  like.  When 
that  out  of  the  very  gravity  of  fhe  ^^ggpig  down  to  conservaiiv e  values  sirale  to  creditor  and  detuor  iia-  n  genera!  iiutirovomc.nl  sets  in  wc  | 

present  crisis,  and  lo  some  extent  '  loind  m,  reserves  against  the  Hons  alike,  tliat  pasl  noliciC';  ro-  shall  be  very  .glad  lo  reduce  our, 

because  of  it,  there  will  arise  a  new  loggpg  wliich  fall  to  their  sliure  iu  quire  reconsideration  and  revision,  holdings  as  funds  are  required 

spirit  of  international  accivmtnoda- 1  j,.jd  times.  But  for  coiislsteiu  ad-  Lconoiiiists  know  it;  Inisincss  men  commercial  iiurposcs. 

Tion  and  co-operation  which  is  neccs- :  borcnce  to  this  policy  in  pasl  year.s.  and  labor  leaders  know  it,  and  the  Itaiili  l’n*niise>, 

sary  If  the  disordered  state  of  vvnirld  ;  fp,.  whicli  we  should  be  coimiieiided  people  generally  are  begiiiiiiiig  to  $;;727  "lii  Followin'’  our  u 


economics  is  lo  be  corrected.  'I'b's  rather  tlian  criHci/ed.  banks  would  realize  that  Hie  moaning  of  the  word  iract  i'-e’ for  si'vm'al  veurs  thcsi”  ,n'i  c 

country  is.  of  course,  vitally  interest-  not  be  earning  much,  if  aiiythin-g,  to-  "trade-  and  the  true  signiticance  (d  ^cet  di'ivvn  in  our  stiteiiiVtit  at  lo4 

(.d  tn  the  result  because  access  to  .jay.  Our  own  disbursciiieuts  to  unproductive  debt,  tint  because  all  ,ban  M'e;  of  flieirt'o-.l 

world  markets  ts  essential  to  our  shareholders  are  less  than  4G  on  thes.j  quc.stions  depend  for  their  so-  .  i  r  , 

prosperity.  i  the  book  value  of  our  shares,  which  lution  uiion  political  action  vve  must;  ,  ••(((  a  loi . 


•’oliowing  our 


“trade’  and  the  true  signiticance  (d  sej  down  in  our  statenient  at  less 
nniirodncHve  debt,  tint  because  all  than  ,jf  their  cost. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

7'o  Ihr  Shnreholdera  cf  The  Bank  of  Toronto: 

We  have  rxamincfl  the  books  and  acuounL-B  of  The  Bank  of  Toronto  at  its  Hoail  Oftire  and  have  been  furnished 
with  certified  returns  from  the  Branches,  and  report  that  the  above  ptatcxnciit  of  liabilities  and  ntisets  »s  at  the  .lOth 
.November,  lOoU,  is  in  accordnn'-ft  therewith,  and  in  our  opinion  ciiMoses  the  true  condition  of  tho  Hank.  We  hs\e 
5  criiicMl  the  ca 8b  and  t  be scfuritie^  representing:  the  Bank’eiuveptnricnls  held  at  \  he  Head  Otb4  e  at  tbo  close  of  the  Bank'" 
!i"ual  year,  and  durinn  the  year  xt  fn  counted  the  ca^h  and  examined  the  securities  at  certain  of  the  impf*rtant.  hranchc" 
We  have  rc(  cived  all  tlie  ‘nfoiroation  and  explanations  we  have  required,  and  all  transact ioQS  of  Iho  Bank  which  have 
c'jmc  under  our  notice  have,  in  our  <'piuioii,  been  ^  ilhin  tl»e  puwera  of  the  Bank. 

1>  .\IrK.  M*  Cl-ELLANT,  V 
of  Pric€t  Waterhoui^^n  dr  Co. 

W.  I).  Glknpjnntng. 

•/  BidfJrll,  ^fead,  Graham  rf*  f/utchisi^n 

'J  OKONXO,  2:^nd  Dccentbej  ,  l'jb2. 


Cii'culution. 

.Notes  of  the  BankHii  Hie  hands  of 


consists  chiefly  in  putting  our  own,  of  people  who  think  that  hanking  is  War  phis  the  losses  of  tiio  siibsc-  .$5. 764, 680.  againsi  $6,601,-  year  was  the  Imperial  Kconomic  system,  which  in  oiir  judgment  has 

house  in  order.  This  iu  itself  is  no  ji  very  profitable  Imsiness.  tlio  fact  qiient  Tieriod  of  '  cxt;':iva<'an('(’  and  $7,510,124  two  ' 'ont’erence  at  Ottawa,  whicli  was  '  well  stood’ the  test  of  good  limes  and 

easy  task.  No  entirely  .satisfactory  '  tpat  rest  accounts  represeu4  not  only  over-expansion  lo  whicli  c^n  now*  lie  Banknote  circulation  i.s 'attended  by  representatives  of  (he  j  hud  limes  over  a  long  iieriod  of 


In  the  meantime  our  contribution  jg  surely  modest  enough,  and  vve  may  ’  exercise  patience.  .After  all,  it  is  too  Notes  of  the  BankHii  ilic  liatids  of  ' 
lo  the  betterment  of  world  conditions  |  perhaiis  again  call  to  the  iitlention  nmeh  to  expect  that  the  w.i'-te  of  f  lie  iml'lic  as  at  the  end  of  Nov.ember  outstanding  events  during  Hie  jiasi  i  the  operation  of  tlie  present,  tianking  .  the  line  is  our  most  serious  problem, 
consists  chiefly  in  putting  our  own  ;  of  people  who  Hunk  that  hanking  is  War  plus  the  ios.scs  of  the  siibse-  "  .$5,764,680.  againsi  $6,601,-  year  was  the  Imperial  Kconomic  system,  which  in  oiir  judgment  has  General  (lotliliUoaii. 

house  in  order.  This  iu  itself  is  no  very  profitable  Imsiness.  tlio  fact  ouent  tieriod  of  '  ext-iva-im'e  I’nd  $7,510,124  two  ' 'ont’erenee  at  Ottawa,  whicli  was  :  well  stood’ the  test  of  good  limes  and  I  ,  ,  „  , 

easy  task.  No  entirely  -satisfactory  '  Uuit  rest  accounts  represeiH  m.t  only  ‘ver-expansiim  to  vvhiche^n  novv  ’m  banknote  circulation  i.s 'attended  by  representatives  of  the  had  limes  over  a  long  period  (if 

solution  of  our  National  Railway :  panieii  profits  Imt  also  prcmiuiiis  ‘  (l(Zssii.ii  losses  „f  the  !>"ekel  money  of  the  people,  various  parts  of  the  British  Umpire,  years,  will  he  able  to  put  I'ui  vvard  ^u It  Zrs' through  vUZ  cZfdfL 

situation  with  it.s  ruinous  losses  has  '  paid  in  by  shareholders  for  new  p  "r  th  ee  vZs^^^^-L  ^'’licn  busines.s  is  good  it  expands  ,  H  i.s  too  early  to  fully  apprai.se  the  some  eoiistrucHve  measures  of  ^n^s" and  fZZe^ 

.vet  been  reached.  This  question.  i  g,ock.  (  uicklv  imt  Z  mav  IiZ  with  the  i.nprovcd  buying  power,  but  j  results  of  the  deliberations  of  this  proveme.it.  "e  haZeen 

however,  is  now  being  squarely;  it  is  suggested  too  that  in  addition  histoi-i-’ will  .iguin  repeat  itself  and  c'Jrresponding  periods  of  conference,  but  of  one  Hung  we  can  I  would  like  to  say  in  iiassin.g  that  ,},e  volume  of  buelne.ss  and  commorl- 

faced  for  the  first  tune  since  our  tin-  t,,  inflation  of  the  eurreney  and  Hie  |'i,jg  „.„rg(  (,(•  all  depresMons  "ci'iession  and  weakened  buying  |  certain  and  it  i.s  Hial  Hie  pi'r-  (  ppiiove  Ihe  vast  majority  of  jioople  j,^.  prices  Our  wholiv  trade  altun- 

fortunate  venture  into  GoveriiiiieiU  ■  "reforming  ”  of  tlie  lianking  system,  jon'ow  the  course  of  other  nro-  """cr  sd  in,  it  very  quickly  coii-.»onal  contacts  made  between  llic  in  ibis  eouniry  arc  well  satisfied  j  much  involved  with  dlfflenlr 


solution  of  our  National  Railway :  earned  profits  hut  also  prcmimiis  added  Ihe  dimression  los.ses  of  the 
situation  with  jLs  ruinous  losses  has  ,  paid  in  by  shareholders  for  new  p,,s,  ,hrpo  years,  can  bo  recovered 
,  '•Tk- . _ . . . .  cuick,,-.  o 


however,  is  now  being  squarely 
faced  for  Ihe  first  time  since  our  un¬ 
fortunate  venture  into  Goveriiiiienl 


It  is  suggested  too  that  iu  addition 
to  inflation  of  the  eurreney  and  Hie 
"reforming’’  of  tlie  lianking  sysfem. 


ovvnership.  We  can  expect  important '  Hie  organization  of  a  Central  Bank 
and  early  decisions.  What  these  will,  would  make  rredlt  more  plentiful., 
be  we  of  course  do  not  know,  but  :  There  has  not  in  many  yeai  s  been 
we  shall  be  greatly  disappointed  if  any  lack  either  of  banking  credit  or 
they  fall  short  of  stopping  the  drain  of  currency  siiiiply,  nor  is  tlicrc  tit 
upon  the  public  treasury;  if  not  at  the  present  time.  Banks  in  Canada, 
once,  at  least  within  a  yi’ar  or  two 'are  holding  in  llieir  vaults  over’ $700,- ' 
at  the  most.  In  other  departments  j  iipO.OOO  in  securities,  not  as  a  mtit 
progress  has  been  made.  Uxtrava-  ter  of  jidlicy  tint  liecause,  fon  the  ■ 
gant  expenditures  and  excessive '  time,  being,  tliere  is  no  oilier  sale 
public  borrowing  are  no  longer  pop- i  employnieut  for  these  funds.  Our 


history  will  .igain  repeat  itself  and 
lliat  this  worst  of  all  depres.vinns 
will  follow  (he  course  of  other  pre¬ 
vious  experiences  of  Hie  kind  and 
make  way  in  due  time  for  another 
period  of  prosperity. 


the  jxickel  money  of  the  people,  various  parts  of  tin?  Britisli  Umpire,  .vears,  will  Ix’  able  to  put  lurward 
AVlicn  Inisines.s  is  good  it  expands  ,  H  too  early  to  fully  appraise  Hie  some  constructive  measures  of  im- 
vviih  Hie  improved  buying  power,  but  j  ccsiilts  of  the  deliberations  of  Htis  iirovcmeiit. 

wlieu  Hic  corresponding  iieriods  of  conference,  but  of  one  tiling  we  can  j  would  like  lo  say  in  jiassin.g  that 
deiiressioti  and  weakened  buying  certain  and  it  i.s  Hial  llx’  ju'r-  I  lielieve  Ihe  vast  majority  of  jieople 
power  s(l  in,  it  very  quickly  con-  H'Onal  contacts  made  between  tbo  in  tills  eouniry  arc  vvell'  satisfied 
tracts  and  finds  if  way  back  to  tlie  j  ycloiis  representatives  o’.er  a  |X'r-  with  our  banking  system  as  it  now 
banks.  iod  of  several  weeks  have  been  stands:  indeed  I  find  a  go(xl  many 


set  in.  It  very  quickly  con-  ''Onai  contacts  macic  Uelween  ilic  in  this  country  arc  well  satisfied  ,j;,n  jg  ^uch  involved  with  difficult 
111(1  finds  it  way  back  to  tlie  nous  representatives  o’.er  a  tier-  with  our  hanking  system  as  it  now  ,  j  ,„ropien,g  unsolved  and 

lod  of  several  weeks  have  been  stands;  indeed  I  find  a  go(xl  n'any  I  .Zij  Zy  J?  thSZrrS^^^^^ 
Deposits.  of  immense  benctit^^^  B  is  too  much  :  people  who  openly  express  Iheir  j  improvement 


progress  has  been  made.  Uxtrava-  ter  of  ixdicy  tint  liecause,  fon  the 
gant  expenditures  and  excessive '  time,  being,  tliere  is  no  oilier  sale 
public  borro-wing  are  no  longer  pop- i  employnieut  for  these  funds.  Our 
ular.  Waste  is  being  eliminated,  own  B.mk  would  be  very  glad  to  li- 
first  by  individuals,  next  by  corpora- j  quidate  a  substantial  portion  of  iis 
tions,  and  last,  but  more  slowly,  by  securiiy  invesinients,  but  there  is, 


public  bodies.  Although  in  the  year  coniparat 
just  ended  Governments  and  munici-  iilustry. 
palitles  have  added  to  the  total  of  Ix'aring  i 
outstanding  debts  it  now  seems  pos-  ^  safcgiiart 
sible  that  this  trend  will  shortly  he  i  confine  i 
reversed.  Until  this  can  bo  accorn-  business, 
pushed  xve  cannot  say  that  we  have  A  won 
fairly  mastered  our  domestic  debt  industry, 
situation.  spots  in 


miparaflvcly  little  demand  from  in- 
istry.  commerce  or  agriculture, 


dPnee  in  A'ancouver,  he  has  become 
idenlified  with  a  number  of  bu.si- 
iipss  ciitorprises  at  the  Coast  and 


(Mfered  to  the  jniblic  ciiiniig  Hx’  .vcir, 
iiiid  the  loss  of  dejxisits  throii,gli  tlie 
, closin.g  of  12  of  our  branches  and  no 


ercasingly  valuable  iu  the  develop¬ 
ment  of  a  much  greater  volume  of 
Hade  w  ithin  Hie  Kniiiire  wiiliout  seri¬ 
ously  ititerfering  with  our  trade  wiHi 


Hon.  Insofar  as  the  Bank  of  Tor-  our  problems.  Canada  will  he  one  of 
onto  i.s  eoneerned  I  can  sa.v  that!  the  first  countries  in  the  world  to 
w  hile  we  do  not  see  any  particular  ,  emerge  from  the  present  unsailsfac- 


Imperial  Lconomic  t'ooference. 


spots  in  our  situation,  may  no,t  be 
out  of  place.  1'his  country  is  for¬ 
tunate  in  containing  one  of  the  hir- 


Mr.  H.  B.  Henwood, 

General  Manager. 


The  Umpire  Conference  held  In  gest  gold  producing  areas  of  the  General  Manager. 

Ottavra  last  summer  was  one  of  the  world.  We  are  now  in  second  place,  ,  i  ,  , 

most  encouraging  events  of  the  year.  (Htr  production  in  the  whole  Domin-  ^  I' 

Measures  were  agrefed  upon  at  that  lion  amounting  to  over  sixty-three  !  *  annual  balanci 

gathering  which  I  believe  will  be  I  millions  last  year  .seventy-five  per 

productive  of  great  good  to  this  i  cent,  of  which  was  produced  in  tho  '  November  30th  last, 

country  and  to  other  parts  of  the  j  Province  of  Ontario,  the  Ontario  pro-  Kuril  lugs.  , 

Empire.  Perhaps  the  most  Impor- 1  duction  alone  being  responsible  for  'J'he  net  eurnin.gs  for  tlie  year 
tant  acoomplisbment  was  the  crea-  the  payment  of  over  Sixteen  and  a  after  having  made  full  provision  foi 


tion  of  what  appears  to  be  a  newlquarter  million  D(dlar.s  in  dividends  all  bad  and  doubiriil  debts'  amouiii 
sentlinent  In  favor  of  intra-Umplrc  |  during  1932.  In  ;i  recent  statement  to  the  sum-  of  $1,0  !  1,191.11,  w  liich  is 


111  those  ol  oilier  banks,  and  I  am  p  i.s  a  matt(’r  of  some  disaiipoiiit-  effective  machinery  by  which  wo  are  i  In  closing  may  1  .say  a  few  worths 
raid  we  cannot  hope  for  much  im-  nient  to  us  that  there  has  been  a  '  able  to  borrow  under  the  Finance  '  with  regard  to  our  staff.  In  this 
ovemenf  until  general  conditions  j  ixjstponement  of  the  ret  ision  of  tlie  '  Act  for  our  needs  during  the  jieak  i  Bank  we  have  never  had  much  to 
e  beitt  r  and  (girning  powe  r  in- ,  Bank  Act,  w  liich  wtis  due  for  con- '  periods  of  husiiiess,  by  putting  up  I  complain  of  regarding  the  service  of 
ca.ses.  sidcratioii  at  this  time,  untli  next  |  ample  security  with  our  Government,  |  our  staff.  We  require  .i  fair  stand- 

IttspecUcus.  year.  There  has  been  far  too  iiiiirh  I  can  see  no  advantage  w  hatever  in  :  ard  of  efficiency  and  they  rise  to  If, 

I  iijive  If,  renort  that  following  t,,,]- ,  crlllcisni  of  the  hanks,  especially  '  the  formation  of  ti  central  hank  at  but  the  real  test  comes  In  such 

practice’  every  brancli  of  the  I*’'’"'  three  prairie  ]irovinces, ,  this  stage  of  tlie  country’s  develop- :  periods  as  we  are  passing  through, 

present  lo  Bank  was  1  horoiighrv  audited  diiritu’  "*  "'"d’  does  no  good  to  tlie|iiieni.  On  the  other  hand  I  am  sat- i  and  I  have  nothing  but  the  greatest 

lal  balance  tlxyvcar  bv  (lur  own  insiicctioii  staff  general  credit  of  (.’iimida  as  a  w  lioli’.  isfied  if  ibis  additional  frill  to  our  i  praise  for  the  loyal  support  and  de- 
office  and  severa'' 'if  R  «eems  very  important  that  as  early  ;  present  banking  system  were  added, ,  votion  to  the  interests  of  the  Bank 
r  larger'  Iiranches  Oar  sharchohl-  iiossible  a  full  and  frank  discus-  it  would  mean  a  heavy  increase  in  |  and  its  clients  that  w'o  have  received 
■(’  alidilor.'-'  have  made  a  ('oiiiiilcto  hanks  and  the  legislation  expensi’  with  little  or  no  offsetting  |  from  the  senior  executives  and  every 

■rioi-iion  ,,iir  ( isii  (•(’c'liriii'c';  OirU  "Oder  which  they  Operate  should  he  ;  benefits  to  the  lianking  facilities  of  member  of  the  staff  throughout  the 

‘  h.ol  before  tlie  Banking  ttiid  Com- ,  the  country  -  and  goodness  knows  i  service  during  tho  diflfcult  years 

.  ■  ,  .  ,  ,  ,  __  1  ici-ce  Comiiiittee  of  Hie  Governnicni,  tliis  is  no  time  fo  Indulge  In  any  ex-  through  which  wc'liavo  passed,  and 

iiiiprriiil  LcononiiC  (  o  IS,  reticc.  wiu'u  it  is  to  be  lioix'd  Hial  Hiose  travagtiuco  when  our  overhead  of ;  for  .which  I  desire  to  express  my 


I  and  at  hoafl  office  iiiul  severa'  of 
our  larger  Iiranches  our  sharchohl- 
('r.s’  aiidiloi.s  have  made  ti  coaiplcto 
instiection  ot  our  cash,  seoitriiics  and 
loan.'^. 

Iiiiprriiil  Ketmomic  Coni’ereacc. 


of  tho  most  significant  and  ,  w  ho  liave  any  criticism  to  offer  as  to  taxaHoa  and  other  expenses  all  along  '  warmest  appreciation. 


Predict  10  To  15  Per  Cent^Gain 

For  1933  Automobile  Output 


fUmr  YoiIl— (Motor  executives  who 
I  oanM  to  the  New  York  Automobile 
'  Show  with  a  feeling  of  some  up- 
prebesilon  as  to  ita  success  and 
'  what  reception  of  their  new 

i  prodset*  m^ht  porteud  for  the 
!  yoor’a  bualneea  have  found  no  little 
;  eneoaragement  as  the  exhibition 
!  fiBogneeeed.  fiome  eompanlee  are  re¬ 


porting  show  sales  ahead  of  last 
year,  but  this  condition  is  not  gen¬ 
eral,  nor  was  it  expected.  But  for 
the  exhibition  as  a  whole.  It  can  bo 
said  that  attendance  and  buying  in-| 
terest  exceed  expectations. 

Exhlbitor.s  report  a  noticeable  I 
difference  iu  th(?  type  of  visitor  at¬ 
tending  the  show  this  year.  They  be-1 


lievc  that  tho  crowd.s  hoifl  more 
potential  buyers  than  last  year. 
The  attention  g'vea  to  displays  and 
the  talks  at  the  carious  booths,  the 
inquiries  asked  and,  mo.st  of  all,  the 
number  of  appointments  made  fur 
demonstrations,  conttiibute  fo  Hii.s 
belief. 

Evidence  of  the  more  oplimi.^tic 
frame  of  mind  which  has  devo’ojied 
among  the  automobile  executiccs  is 
found  in  their  willingnes.c  now  to 
venture  some  opinions  as  to  what 
the  coming  .vear  might  iiold  for  tlic 


iiidii.>-fi'c .  5\'iiile  never  losing  faitli 
in  ilic  loi’a  '.ic'w,  liiauy  hart  misgiv¬ 
ings  p.'i  io  tlK’  imnudiaie  future.  A 
virtmi!  !llOl•l^loriun^  had  b.?eti  de¬ 
clared  o:i  forecast.’,  and  the  tradi- 
Honal  (r  iimisii  of  the  ind'.,^Ftr.'  1;  .- 
.e.od  |i<'r'.(3:jtii)ly.  In  fact,  some  cf- 
ficii.l.s  iippe  tred  to  lean  ba.kwai  d 
in  tiicir  ciews.  I 

UxscuHves  can  now  he  found  who 
foresee  a  risin.g  trend  of  sales  iu 
1011.  Among  some  concerrtttives  the 
oidnion  is  that  Hie  iiid-astry  can 


in  Bill,  and  lUcrc  are  those  wiio 
place  Ihe  unticipaic-d  incrru'cs  as 
high  .IS  i..  On  the  iiasis  cd 
such  forecasts  producHoii  for  1931 
would  range  between  J,-5CSu'i’0  and 
1,8.55.000  cars  and  trucks,  ag.a’nst 
the  N.  A.f’.  U.  estimate  for  1C12  of 
1,126,06.)  vehicles. 

BRAXCll  'riiXTlI.K  -lIILf.  (  OAHXG. 

Toronto.  —  One  of  Great  Britain's 

fnrenioFt  tcxrtte - Tuaniifarturers 

Downs.  Coulter  &  Compaiiy,  T.inilled, 
of  Bradford,  Enghind,  has  formed  a 


'anadian  subsidrary  company  ami 
rdans  to  im/nediately  establish  a  mill 
in  the  province  of  Ontario  for  the 
firoduction  of  worsteds,  artificial  silk 
and  cotton  textile.'^.  Anrou.nceirient 
of  tho  development  is  made  by  Wil- 
iliam  Do-.vns,  director  and  r.en(tral 
Iirodt.cHou  manager  of  the  British  , 
concern  and  director  and  vice-prcsi- 1 
cemt  of  (he  new  t’antidliiu  coiuiiaiiy,  i 
following  a  conferenco  ■witli  H.  B. 
iseenleyside,  ;;c,n(i'i\l  manager  of  Hio 
Toronto  Indusirlal  I'ommisslon,  .Se'vf- 1 
eral  plant  Ircailons  eastward  of  T.ir-  | 


onto  are  now  being  considered  and 
».  decision  will  shortly  be  made.  Con- 
templatcd  ’plans  Involve  the  G.’cpondi- 
ture  of  $500,000  i'u  this  country. 

>..S.  TIMBER  RESCrKCES. 

Halifax.  —  The  forests  of  Nova 
Scotia  are  OBllmuied  aa  being  capa¬ 
ble  of  furnishing  anniiHlly  la  per- 
petuimi  200  million  board  feet  o'* 
softwood  Itiinber,  100  lulllloa  hoard 
feet  of  hardwood  litiiiber.  and  50 
mlll'mi  cubic  feci  of  pit  pr-tii.'  ‘uid 
eordwdod. 
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W(u71IN>  ' 


Cosgrove  Director 


^  313  on  Xcvember  30.  1031.  I 

Thero  is  a  decidedly  bn.'y  iitum,:!- 
f.hcrc  in  each  of  (lie  ,s(>I'i-I'rt»(liic- 1 
ing  cauiiKS  and  preparation;  are  un¬ 
der  w.'iy  for  .several  inere  is  s  In  ih-i 
scale  of  operation.  At  ilir  I  a'. o' 
Shore  .Mine,  work  i.s  v.c  l  ad  anc  ili 
on  the  construction  o:  an  aldnioii 
to  llic  mill  for  I’no  pnrpo.-,;'  if  re- 
cuveriiig  ore  in  the  ta'iin-s. 

'riie  slnl'.iti.g  of  tiio  neu  «c-;:.'al 
.“hiifr  at  Wi  ighl-Ii.ar.L ro , s  Mini 
h.is  heeomc  .sufficii  ntly  advatced 
that  prer>aration.s  fo-  iiisliillin;;  a 
new  hoist  inotoi'  are  h.  lag  made.  ! 

It  is  reported  tiiai  armi  nmionis  ■ 
have  been  nii'.de  at  ilie  M -Intyre- 
Poreupiue  Mine  to  sinl.  a  new  ^!la:'l 
iToin  the  3T3U  foot  level. 

AVori;  is  well  .iilvanced  on  an  nil- 
dition  to  t’.ie  eoneeir  rator  at  .\p- , 
randa  Mine.s  in  Uonyn  Tow  ti.-  liip, 
tjucbce. 

The  operations  indieuud  li;i  the 
foregoin.?  developinciu.s.  lo.gether 
with  others  of  a  more  roi|‘,; no  na¬ 
ture.  give  e\ery  reason  or  beiiev-  ' 
ing  that  the  progress  made  b,.  the 
company  will  be  maintained. 


Natiofial  Trust  Company 


Cftth  and  Script  Combination 
Not  Near  Prospect  Declares 
Committee  Chairman 


Net  For  Year  Amounted 
$2,362,866  Against  $2,261 
877  in  1931 


.chcc!  322,000  k.w.h.  or 
15  Pc  Ccnl.  Over  Same 
Period  of  1931 


iin/itjunccs  tnc  appointment  of 


EARNINGS  ABSORBED 


INTENSE  MINE  ACTIVITY 


CONSISTENT  GROWTH 


Temporary  Loans  Must  be  Fund¬ 
ed  and  Financing  Arranged 
For  Generation  of  Further 
Power 


Many  Companies  Planning  Ad¬ 
ditional  Operations  Through¬ 
out  the  Territory  Served  — 
Customers  Increased 


}sPi slant  Manager  at  its 
Montreal  Office 


Xoiiiing  has  transpired  m  justify  j 
any  such  report  as  that  current  tO| 
the  effect  that  Bcaiiharnois  Power  j 
t’o., iplanned  to  pay  interest  on  its  j 
tiebentures  outstanding,  partly  in 
cash  and  partly  iu  scrip,  according' 
to  '1'.  A.  Kusscll.  chairman  of  the 
Bondholders’  Protective  Committee, 
when  asked  regarding  the  above  re¬ 
port  by  The  Financial  Times. 

Various  schemes  Iiave  been  ad- 
vanced  touching  different  aspects  ( 
of  Beauhaniois-  tiftairs,  Mr.  Russell ' 
stated,  but  no  definite  plan  has  i 
been  adopted  or  considered  as  ti 
near  prospect  iu  conneetiou  with  in¬ 
terest  jtaymenis  on  flic  debentures. 

The  company  is  -deriving  reve¬ 
nues  from  sales  of  power  now  from 
units  in  operation,  but  earnings  arc  , 
absorbed  iii  meeting  interest  on  tern- j 
porary  loans,  etc.  Two  consldera- 1 
lions  cainc  ahead  of  the  question  of 
interest  on  the  debentures.  One  of  I 
these  i.s  the  funding  of  temporiiry  j 
loans  and  financing  for  generation 
of  further  power,  according  to  sche- 
dule.s  laid  down  and  contracts  to' 
supply  more  iiower  tilready  entered 
into.  After  ilic.su  problems,  are  clear¬ 
ed  up  and  tnllcr  earning  itowcr  is 
iivailabie  from  flic  undertaking,  con¬ 
sideration  can  lie  given  to  payment 
of  debenture  interest. 

H  will  1)(,-  recalled  that  the  com¬ 
pany  lias  obtained  from  the  banks 
ieniporury  loans  of  apiiroxiiiiatcly  i 
$21,000,000,  w  hich  were  necessary  to 
liring  the  developincnt  ii|i  to  its 
jire.scnt  stage,  and  the  total  e.xpen- 
diture  up  to  October  3lsl,  1032,  wtis 
$31,-123,.502.  Power  is  now  being 
delivered  to  Ontario  Hydro  and 
.Montreal  Bight,  Heat  and  Power,  t 
who  are  taking  00,000  li.p.,  being 
tlieir  full  quota  un<h:r  their  res.poc- ' 
t’ve  contracts.  These  two  custonie!sl| 
will  take  an  incre.ar-ing  .uiUJiil  'f 
l)OW  cr  eiH ’ll  \e:if  iiiilt!  1!i37,  w!i  a  j 


Tlie  following  comparative  siatc- 
iiicnt  shows  that  tlie  business  of 
t’anada  Northern  Power  Cnrpova- 
tion.  Limited,  continues  to  im¬ 
prove: 

Iwelve  months  ending  Nov.  3U: 

I9?2  1931 

Cross  e.-irnings  .  .  .  .53,433,UI6  .$3_329.277 
Operalin-g  ' 
tenance 


1,070.130  1,067.400  ;  Montreal  Telegraph  Company 
Annual  Meeting  Routine 


.\rl  turnings  ..  ,,$2,362,866  $2,261,877 

During  the  montli.  of  Nove.iibcr. 
both  the  gross  and  net  earnings  of 
the  company  reached  a  new  liigli 
peak,  .gross  attaining  a  total  of 
■$000,021  for  the  iiiontli.  while  op¬ 
erating  expense.s  sliowed  a  de¬ 
crease  from  I  lie  corresponding 
month  of  1931  of  .$1,130.  leavin.g  net 
earnings  for  the  month  of  $212  728. 

.Another  iudication  of  tlie  progrcjs 
being  made,  tiotli  in  tlie  territory 
served  by  the  company  ttml  by  the 
tonipaiiy  itself,  is  luruifhed  by  the 
increase  in  the  number  of  custom¬ 
ers  connected,  which  on  .November 
.  30  stood  at  12.39o,  .as  compared  w  itii 

Vancouver  Bureau  The  Kinanc.al  Time,.  OctobCf  .’1 1 .  1932.  and  II,- 

Aauconver. —  For  several  inonlhs 

pa.st.  a  group  of  well-known  Bril- - - 

ish  Columbia  business  men  Inivc 

been  quietly  laying  plans  for  Hie  I 

carrying  out  of  a  hir,gc  .-ictile  u.i-  j 

tiiral  .gas  developmeiit  within  20  ,  T  H  £  S  T  O  R  A' 

miles  of  the  heart  of  Vancmiver. 

K.  Senior  Kstlin,  fo-merly  Natii-’  I 

ral  Gas  Comniissloner  for  the  Pro 
Vince  of  C'ntario,  is  eloscl)  identi¬ 
fied  with  tlic  Britisli  Holiimbia  .  I 

group  wliieli.  for  the  (iresent  at 
least,  is  interested  in  the  entire 


I  I'l.-;  heid  third  place-  in  the  export 
of  a  heat  flour,  fourth  iu  the  export 
"I  Jiiitoniobiles  and  wood  pulp,  and 
filth  .11  the  export  of  rubber  tires 
In  the  firodiiction  of  Dewsprlnt. 

kcl  and  asbestos  the  Dominion 
led  the  world  and  was  second  iu 
the  oiitinii  of  gold,  platinum  and 
cohali:  lltifd  in  what,  and  zinc, 
tinil  loiinh  in  automobiles,  copper 
ami  lead. 


ORGANIZING  COMPANY 


i»20-io:e9 


Disbursements  Made  in  1932 
Entirely  Covered,  President 
States 


Caandian  Lun.bermen’s  ,  rk-uit  times  througii  which  aiibusi- 
Assn.  Annual  Convention  pt'ssing  ciirued  dividends  of 

_ _ _  Ljc  a  share  itaid  tor  the  li.sca!  year 

Lumber  manufacturers  and  whole-  "  .  ..  „  . 

.salers  from  all  parts  of  Canada  and  ^  htte!  to  shat  eholtici  s,  .Mi,  - 

the  eastern  Fnitcd  States  will  con-  f i 

lenc  in  .Montreal  at  end  of  the  iires-  ‘  ‘■’'’'F  f*!*' 

cut  mouth.  The  occasion  is  the  2.5tli  nenced  ditticuiiy  u,  ideutitying  Cau- 
anmial  meeting  of  the  Canadian 

Lunibenilen's  Association,  to  be  licld  I'tinishcd  at  Hie  liquor  stores, 

in  the  .Mount  Royal  Hotel  on  .laiiti-  slates,  i.s  probably  line  to 

arv  31  and  February  1.  The  1  wo  day  !“’  V'"'' 

meeting  will  include  morning  and  ol  the 

afternoon  sessions,  and  it  is  expect- '  ^  operutiug  companies,  a.s 

ed  tlial  a  large  number  of  Canadian  t-‘3 

lumbermen  w  ill  be  jiresent.  with  an '  compani.  1  hese  are  Douiiii- ■ 

added  groiiii  from  tlie  I’nited  Slates  '  IF**  '''**,**  Inniit^,  7**,*^  i 

vvlio  are  interested  in  tlie  juarket-  ,*',*“"‘***"  ' -irlt  AVtne  t’o..  Limited, 

■iag  of  Canadian  lumber. 

•  Whae  Label  Pori  tind  I  olonial 

-  Sherry  are  iiioderatf  priced  wines 

r  -  —  '  -  -  ;  ill  which  the  principle  of  forlii'ica- 

tion  is  utilized. 

I  .Along’  the  new  lines  the  company 

‘Taincly’s 


hiiw  ami  V. here  to  use  \ickcl  and  .Monel  Mcmi  to  secure 
lonecr  life  and  better  pcrf'urniantc  ot  their  j.iroduct5. 

Soon  In  industrial  (il.ints  and  artliitetts’  ofticc.s  through 
out  tile  world,  was  tonsfantly  heard — "Thar  should  be 
\icktl  Steel"  —  or  — ''Monel  Metal  shutiJd  be  used 
here' 

It  is  a  niaticr  ut’  pride  to  this  (.oinpant  that  througii 
ilir  wholclicartcd  cooficrative  etton  of  every  parr  ami 
cniplotcc  of  this  organization,  in  1 ‘>29,  only  ten  years 
after  yt)‘  „  of  iiitkci's  eM,stiiiL>:  market  was  wiped  out 
by  tiic  terniinaiitin  of  the  war,  more  nickel  was  pro¬ 
duced  and  sold  lor  industrial  use  titan  at  the  peak  of 
'wartime  production. 

This  achievement  is  recognized  as  one  ot  the  great 
indiistri.tl  .sales  accomplishineius  of  modern  times. 


Dta’ing  the  ■war  period  all  attention  ami  elforts  were 
devoted  to  the  production  ot  nickel  and  more  nickel  fiir 
the  Allied  armies — other  markets  had  to  be  forgotten. 

The  war  ended;  overnight  90*"^  of  the  c.xisting  luatkct 
for  nickel  disappeared ...  Now  new  uses  and  markets 
had  to  be  found  to  absorb  tlic  increased  production  ol 
nickel  if  the  plants  at  Sudbury  were  to  be  kept  operating 
and  men  employed,. 

.\  Sales  and  Development  Organization  w  as  iir,inedi..tcl\ 
created  and  built  up  to  earn’  the  .story  of  Nickel  and 
Monel  Metal  into  every  industrial  country  of  the  world 
A  special  Research  Department  was  organized — new  use.s 
for  Nickel  and  Monel  Metal  were  steadily  developed 

Trained  metallurgists  took  off  their  coats  in  the  foundric.s. 
tolling  mills  and  metal  w  orking  plants  and  demonstrated 


C.N.R.  Awards  Contract 
For  Ties  in  New  Brunswick 


Manufacturers  of 

Industrial 


I  Saint  .John,  N.B. —  The  awaiditig 
of  contracts  for  tipproximately  llu,- 
000  ties  by  the  l.'anadiau  National 
Railways,  for  use  on  tlie  Atlantic- 
Region,  is  announced  by  George  Ai. 
-McDade,  Chathain.  M.P.  for  North¬ 
umberland.  .About  luO.OOO  will  be  cut 
in  the  .Miraniichi  area,  he  thought, 
with  tlie  other  10,000  in  other  yart.s 
ot  the  province. 

The  work  will  iirovide  employ- 
'  ment  for  500  men  in  Northumber¬ 
land  county  alone.  Mr.  .McDade  es¬ 
timated,  which,  taking  four  for  a 
family,  will  mean  Hiat  2,000  people 
will  bo  taken  off  the  list  of  those 
now  receiving  direct,  relief  iu  that 
county. 

The  sum  of  between  .$50,000  and 
$75,000  will  be  left  in  the  province 
as-  the  result  of  these  contracts,  Mr.  | 
.McDade  said.  It  is  expected  that  , 
tht!  ties  will  be  creosoted  at  the  New’- 
castle  plant  as  usual.  i 


Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 


Ij!  eater  use  of  Nickel 
and  Monel  Metal  meani 
a  greater  measure  of 
prosperity  for  Canada. 

Car^e  ore  reserves  art 
»f  little  value  unless  a 
lorrespondingly  large 
demand  exists — woldii 
markets  are  essential. 


DOMINION 

TEXTILE 


S-r-.a  }<.<■  ’’The  Slcry  bt  Kukei"  a  hsnku!  ne.^Sire  i.’lh  tis  h 
.ie;e!'’pfN'’r:  ef  Khk.!,'.  to  the  (.ompary  at Ki>:r  I!"''.'.  ' 


THE  lIVTER]VATION/%L  IMICKEL 
€OMR%]VY  OF  EAWAIIA 


Limited  [ 


Company 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


Tlie  Financial  Times  reaches  a  j 
class  of  peopie  are  interested 
and  able  tu  hnv  iu'^cstmcni  seenri*  1 
ties. 


HE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1933.  


A  New  Deal  Proposed  to  Adjust 
International  Relations 


t,  lician  dipposcs.  If  Prcsidcnt-clccl  Hooscvclt  hopes  to 

t 11  I  crtny  out  the  policy  outlined,  he  must  expert  to  be 

**  »  '  '  called  upon  to  exercise  great  courage  and  determina- 

Slr,.»  We.l,  Montreal.  IhC  political  influences  Which  Will  bc 


Publlehed  Every  Friday  at  Ml  Craig  Street  Weal.  Montreal.  .v.  ,  ..  .  ^ 

by  the  Montreal  Financial  Timee  rublishlng  Company,  brought  against  him.  Those  W’ho  have  Cnjoyed  the  I  Til 

_ ^*'"‘****'  _  profits  of  loo.se  spending  in  public  affairs  and  the  luxu- 

IR  EMMET  COX . Preaident  ovei-pai<l  public  offices,  will  not  readily  relin- 

DAVID  BURNSIDE . General  Manager  •‘‘•n''''''*'®''  A.nd  government  employees  and  Bathurst,  N.n..  .Ian.  1:’.  I <1^3. 

_ _  _ jtheir  friends  land  the  politicians  who  exploit  them)  Uie^lvJitor,  The  |•'^ll:lncial  Titnc.s. 

J.  W.  TYSON  -  -  Editor>in<Chie(  and  Managing  Editor  ;  have  now  become  a  force  with  which  it  is  difficult  for 

A.  R.  W.  YOUNG . News  Editor  | any  government  leader  to  contend— no  matter  how  high  The  subject  of  economics,  w  hich 

R.  G.  SMITH . Toronto  Editor  his  ideals  and  purpo.scs  in  the  public  interest.  j  only  a  few  year.s  ago  was  considered 


R.  W.  YOUNG . News  Editor  | any  government  leader  to  contend— no  matter  how  high  j  -phe  subject  of  economics,  w  hich 

-  SMITH . Toronto  Editor  his  ideals  and  purposes  in  the  public  interest.  ■  only  a  few  year.s  ago  was  considered 

- - - -  -  -  FranHy,  we  see  little  chance  for  Mr.  Roo.sevclt  being  i  students  as  ahoiK  the  dtie.sl  on  a 

,suB.SCRirTlON  PRICE;  In  Canada.  »3. 0(1  a  Vund"/  high  purpose  -  unless  hc  can  j  ’’as  noiv  proved 

s.x  months.  In  Great  Britain  $1.00  a  vear  C.anaclian  funds.  .  b  i  i .  llsclf  of  SUCh  Vital  importance  to 

In  the  United  .States  $3.50  a. year.  $2  00  lor  six  months,  arouse  public  opinion  to  the  fact  that  thc  burdcn  oficvcrjonc  that  we  hear  ils  problems 
1  orciKH  Subscripiions,  $5.00  a  yotu-^^sj^^oo^for  breaking  the  back  of  businCaSs,  and  that  I  discussed  everywhere  we  go,  and 

responVibU  AdverUs'irrg* Agency  the  cost  \$i  eventually  paid  by  the  individuals  of  the  them  filling  up  the  p.nges  of  our 

LL  ADDRESS;  “Finiimea' ;  w.  V.  Code.  nation.  If  Mr.  Kooscvelt  Can  do  that  he  will  become  i  . 


ADVERTISING  R*ite  Card^  on  application  .»t  hII  our  office* 
tir  trom  any  responsible  Advertising  Agency, 

C.AOLi:  ADDRESS:  •Fintimes':  W.  U.  Code. 

HLAD  OFKICL  Montreal.  Lancaster  0281.  All  Depart- 
meni  s. 

lORONTC-  Oil  ICI,  226  Bay  Street.  Repre.sentative,  R.  \, 
Rittenhoujie.  Phon«s.  Elgin  2463-2466. 

WESrtRN  RLPRESLNTATIVE:  Geo.  D.  Giitus.  143  \«ncou- 
vor  Motel.  Vancouver,  B.C. 

I.ONDON,  l.NG..-  95  Bishopgiite.  E.  C.  2,  Dnvles  A  Co.,  Rep- 

rcsentalivcs. 


a  great  president. 


Ontario’s  Public  Ownership  Experiment. 


But  in  all  this  discussion  it  docs  . 
not  seem  that  the  intijorify  of  (he  I 
contributors  are  getting  down  to  fun-  i 
damenlals.  We  road  of  debts,  repa-  j 
rations,  tariffs,  foreign  e.vchange. ; 


I  ON’DOX  i  NG  %5  Bi.hopcaie  E  C  ’  Davies  A  Co..  Rep-  | 'X' HERE  is  a  c.vnical  note  in  the  Statement  made  by  ‘axes,  etc. -all  of  them  money  terms; 

'  "^Pc?:;tauvc,;  ^  •  1  honorable  U.  A.  Taschereau.  premier  of  Que- I  ® 

_ _  - _ _ —  ,  .  only  a  medium  of  exchange  with  no 

. . ,  ,  s  discussing  the  bill  now  before  the  provincial  j  real  valiift  in  Ucrvif  whv  dn  \vt»  nrrt 

Devoted  to  the  interests  of  thc  investing  public  in  the .  ...  ^  •  i  i-  *•  i.  i  *  vaiue  in  Itscit.  wn>  ao  we  nor 

belief  that  the  confidence  oi  capital  is  essential  to  f/ic ; legislature  providing  for  the  municipalization  of  pow-er  j  hear  more  argument  m  terms  of  the 
stahiliti/  of  finance,  thc  prosperity  of  industry  and  /fte  i distribution  in  the  City  of  Quebec.  In  expressing  his  j  ?^ood.s  and  services,  which  are  ‘he 


development  of  cmr  resources. 

MONTREAiI  fRIDAY,  JANUARY  20.  1933. 


Calgary  Must  “Face  The  Music.’*  | 

Faced  with  the  inevitable  consequences  of  their  | 
act  in  refusing  tO'  pay  bonds  due  in  the  United  , 
.'ritstes  in  American  funds,  aldermen  of  the  City  of  | 
•-■^ilgary  are  blaming  the  subsequent  decline  in  the  i 
market  price  of  the  city’s  securities  on  "Eastern  bond 


opposition  to  any  expropriation  proceeding.«,  especially 
at  such  a  time  as  the  present,  Mr.  Taschereau  says: — 
"We  have  private  ownership  in  this  province 
and  Ontario  has  public  ownership,  and  I  am 
informed  that  there  arc  many  serious  minded 
Ontario  business  men  who  are  today  seriously 
questioning  thc  wisdom  of  acquisition  of  the 
Hydro-Electric  electric  service  there.  As  far  as 
we  are  concerned,  I  think  we  shall  be  content  to 
aw’ait  the  result  of  our  sister  province’s  experi¬ 
ment." 


real  value  of  exchange  ? 

Better  than  fo  define  money  as  a 
"medium  of  exchange”  might  he  to 
point  out  that  money  serves  prim¬ 
arily  as  a  measuring  stick  of  value; 
the  values  measured  being  the  goods 
and  services  we  constantl.v  trade  in 
our  domestic  and  foreign  business. 

Our  present  difficulties  have  arisen 
from  the  fact  that  Instead  of  directly 
measuring  our  goods  and  serviee.s 
themselves,  our  money  has  been  used 


This  aptH-als  to  vs  as  a  lurid  and 
sritncf  statcnient  of  the  prnblrm. 
tint  fiiirliii;/  a  sotuHoii  is-  iiiintlirr 
uiriller — nni.  putting  thc  solvtion 
into  effect  is  still  mrfrr  difficult, 
.ill.  MrMill’jn  establishes  a  basis 
for  adjustment  vhich  will  appeal 
lo  most  cconotuists.  financiers  and 
iuduslrialists.  Hut  the  urea!  dif¬ 
ficulty  is  thc  vcccssilii  for  win- 
iiiiig  ihe  support  of  public,  opinion. 
And  in  this  connection,  thc  nholc 
situation  is  bedeviled  by  politics. 
Prc.sidcnt  Hoover  has  been  able  to 
make  little  progress  towards  such 
a  solution  as  Mr.  McMtllan  has 
outlined — Olid  we  bclU  re  that  he 
had  some  such  solution  in  mind  — 
because  of  political  opposition,  pul 
fynrard  as  a  reflection,  of  mass 
opinion.  Jn  I'ranee  '  recently 
I’rcniicr  Urrriot  teas  tnriicd  out 
of  office  when  hc  proposed  a 
course  in  dealing  with,  reparations 
vihieh  political  opponents  con¬ 
strued  as  bring  contrary  to  public 
opinion.  It  is  to  hr  hoped,  there, 
fore,  that  Ihe  World  Ifconomie 
('onfercncc  tcill  be  able,  to  put  for¬ 
ward  .some  proposals  which  tcill 
have  sufficiently  impres.sirc  back¬ 
ing  to  .secure  Ihcir  adoption  by  thc 
countries  concerned — in  spite  of 
political  influences. — Kditor. 


equal,  or  .socialistic  basis,  than  thc 
distribution  of  money  ineomc.s 
would  lead  one  lo  suppose.  : 

As  another  example  we  might  i 
look  at  the  problem  o.”  Russian  for¬ 
eign  trade  to-day.  It  is  said  thiil 
the  w'atchword  of  the  Soviet  Gov¬ 
ernment  trade  policy  is  maximum 
exports  w’ith  minimum  imports.  If' 
this  bfe  so  wc  see  in  its  incipleney  , 
ano-e.r  international  debt  situa- 


I  turc  stage  today.  The  Soviet  gov- , 
I  ernment  is  of  course  receiving  for- 
!  eign  credits  for  her  exports;  has 
;  it  considered  how,  or  when,  these , 
credits  are  fo  be  taken  up  in  goods?' 
Or.  have  the  importing  countries 
considered  the  form  which  final  re¬ 
payment  must  take?  ' 

A  logical  thought  for  thc  Riis- . 
sians  might  he,  that  when  they  suc¬ 
ceed  in  getting  their  great,  country’s 
I  industries  firmly  established,  with  a 
'general  national  prosperity  finally 
;  achieved,  they  will  use  their  crediis 
1  for  purchase  of  tropical  fruits,  liix- 
!  ury  articles  their  own  country  will 
j  not  produce,  foreign  travel  for  their 
i  citizens,  etc.  Means  of  course  will  j 
I  then  be  found  'for  distribution  of ; 
'  this  import  surplus  among  their  j 
'  citizens,  without  a  corresponding  | 


COMPOUNDED  HALF- 


YEARLY 

Money  grows 

rapidly  al  rom- 

pound  interest. 

tvavings  depo.sj. 

ted  with  Canada 

Permanent  earn 

the  high  rate  of 

! ;  rV 

4%,  the  interest 

being  compound¬ 

ti”" 

ed  half  yearly. 

Founded  1855 

1^ 

320  Bay  St,  Teronfe 
Assets  exceed  $70, COO  000 


3ur  gooas  ana  services  i  .  'decrease  in  the  consumption  of  pro- i  j 

a'^^aVTer^indefinftrtWng  i  direction,  yet  the  UnUed  States  still  |  di'cts  of  their  own  country  s  ih- ' 


market  price  of  the  city’s  securities  on  "Eastern  bond  Friends  of  the  Hydro  in  Ontario  will,  we  imagine,  ‘o  measure  a  rather  indefinite  thing  |  o‘r«ciion,  jei  roe  L-nnen  »iaies  sm 
houses.  ”  Mayor  Andy  Davison  has  charged  that  "the  take  exception  lo  the  u.se  of  thc  word  "experiment"  ^JhLrgo’X  atrsin  ices Lask  Knoumg  vMiat  they 

bond  jiouscs  and  financial  men  were  deliberately  |  by  the  Quebec  premier  in  referring  to  the  big  publicly-  This  systenf  worked  fairly  satisfac- j  Another  way  of  looking  at  the  j ‘"re.gu  cuuu^^  .■,»  sometimes  nppe:Tr77o  Vim  ‘  people 

forcing  down  thc  value  of  City  of  Calgary  bonds  by  owned  organization,  and  will  doubtless  point  to  ils  torily  as  long^  as  the  law  of  supply  :  ®nnm  problem  w  ould  be  in  ^  reserves’,  or  other wi.s^ ’his  city,  whether  rightly  or 

spreading  certain  propaganda."  The  alaermen  are  record  of  "succes.sful"  operation.  There  arc  many,  and  demand  had  full  swa.v,  ’h®n  •  ^  P  -  ^  I  jjj  making  pay- 1 ’hnt  Ihe  financial  interests 

oncerneo  because  the  Mr  Taschereau  in  con-  ?S"al,"ir!ic!  ^  co^’iintrios  .Vo  '  haUTS',^  Xt'^oVS^^  ?ay 


reeiion,  .ver  me  vuiiea  sii.i  -  -  .appears  to  an  observer  lo  be  rather 

.vs  pay.  not  knowing  what  they !  dnstrj. 

Another  wav  of  lookin-  at  the  I  foreign  countries,  such  as  England. '  the  debtor  class.  And 

me  nroblern  would  be  in  "the  labor  i  '^ho  contract  thc  debts,  at  the  same  f  smnetimes  appears  to  the  people 

^es  represented  Dur  nVthe  w^^^^^^  i  time  setting  up  reserves  or  otherw  ise  '  ’h'®  ®'’y.  ^  helher  rightly  or 

lues  representcu.  /Jn^mg  ine  wai,  ^  »  niakin-  nav- I ''''■“’’’t'.v.  that  Ihe  financial  interests 

nsiimption  of  goods  by  the  Euro- 1  arrangiHo  means  lor  maKin„  paj  i  virtualiv  uavini-  tr, 
an  rountrics  .so  greatly  exceeded  !  ments  when  the  time  arrives?  I-s  i ,,  ®  ’hf^^  tVe 


evidently  toncernea  because  the  bonds  of  Calgary,  however,  who  will  agree  with  Mr.  Taschereau  in  con- | :  y  '  V  ‘  ^  ^  pcan  countries  so  greatly  exceeded  I  ments  when  the  time  arrives?  ts'^ave  doeided  ThVt  vVii  LVJlnVi 

which  has  technically  repudiated  an  obligation,  are  tinuing  to  look  upon  the  Ontario  Hydro  as  ah  experi-  Veal  purposes  identical  with  a  mea- 1 ’heir  capacity  to  produce,  that  United  j  no’  now  beye  contracts  are  on-  ^  will  pay  itTc- 

selling  below  those  of  E-Jmonton.  whose  responsibility  j ment  which  has  yet  to  prove  itself —particularly  inisiirement  of  the  quantities  of  the  !  States  citizens  volunteered  extra  j  y  fi-ti  entticment  tnnf  ‘""  '’'ng  lo  our  decision  or  go  broke  ”. 


’.s  not  in  question. 

Wh.at  has  happened  is  this.  Holders  of  Calg 
l.'onds  particularly  those  in  the  United  States 


view  of  more  recent  undertakings.  In  t 
Holders  of  Calgary  .the  renewed  expression  of  the  Quebec  pi 
he  United  States  -  jn  the  greater  efficacy  of  private  initiativ 


because  of  developments  which  have  taken  place,  are  efficiency  of  corporate  administration  in  the  power  ;  duction.  etc.,  affee 
disposing  of  their  holdings.  Becau.se  of  the  same  industry,  as  opposed  to  public  ownership,  wdll  be  ’h®  goods;  interes 
situation  there  i.s  a  dearth  of  buyers  of  these  bonds.  ! received  with  considerable  gratification.  I  and' pvr.ainrd7(r7re 

Ihc  result  is  lower  prices.  Such  a  result  was  j  - - ‘  value  of  money; 

inevitable.  Dime  for  a  Dollar.  ”  veritable  ma: 

If  Mayor  Andy  Davison  and  his  associates  did  not  -  *  complications,  thro 

loresee  the  consequences  of  their  policy  (in  their  :  “R^^OTHER,  can  you  spare  a  dime?  ”  '  at  best  only  blindli 

1  n ro  vorv  ^  'Thc  salUBtion  is  a  common  one  on  the  streets!  kct  a  eie.ir 

endeavois  to  gam  political  approbation),  they  are  very  ,  ...  ......  t.  i.  .  j  our  present  situatu 

.';hort-sighled  business  men.  The  plea  is  now  made  that  :  ctU®*?  m  these  times.  It  has  remained  j 

the  promise  in  the  bond  has  not  been  repudiated,  but  K®*'  "rhe  Business  Week  to  turn  the  panhandler’s  plea,, he  fundamental  va 

that  an  interpretation  is  desired  from  the  courts  as  toi®”  ’^e  farmer  It  asks  if  an  American  farmer  would  ,  services,  and  with 

the  city’s  liability  to  pay  in  other  than  Canadian  funds,  j  ®®’'®  »  dollar  to  the  nation.  Here  is  ,  , 

If  this  attitude  i.s  sincere,  it  is  strange  that  action  was  .’^ow  and  why.  i 

not  taken  to  decide  the  point  before  the  bonds  were 


;  niiciion.  etc.,  arrcctca  tne  vaiues  ot  ; . . . - . .  - —  .  --  -  -  ;  cause  that  it  will  not  nav  exrlianEo 

the  goods;  interest  rates,  taxes,  re- : ’'m®  working  for  United  States  j  apply  to  large  traiisactions  the  suiine  j  financial  powers  have 

parations,  government  expenditures,  order  to  repay  the  ac- i  principles  as  apply  ®l®’’®  i  no  right  to  .say  that  t’algarv  shall  mv 

I  and  pyramided  credits  affected  the  '  eounl.  ’rt.c  Un.led  States  Internal  torily  to  small  ones.  On  he  stock  .  cxchmige  who  her  irovv^s  t  o  ' 
‘vtiue  of  monev  and  wc  were  led  ®®onomy,  however,  is  not  such  as  can  ,  market  it  was  all  very  well  for  the  *  owes,  oi 

A  Dime  for  a  Dollar  '■®*"  ®  veritable  maze  of  technological  '  mtike  distribution  of  the  surplus  pro-  individual  investor  in  102!)  to  sa.v  |  ‘  belicvc.s  that  this  atti- 

A  LMme  tor  a  dollar.  complications,  through  which  we  can  I  ducts  of  European  labor  fairly, ;  that  he  could  sell  his  fivm  shares  of  ordinarv 

<4T3R0THER.  can  vou  spare  a  dime?”  'at  best  only  blindJv  stumble  alone.  ainons^  her  own  citizens,  without  giv-j  Brazilian  at  80,  or  m  that  Ip  niost  imnortant  elomr'U 

fj  4.U  *  *  To  trot  a  clear  understanding  of  much  to  some,  and  even  tak-  could  buy  his  five  shares  at  8.  Biit‘j„  .i..  ^2.,,  ,  4  : 

The  saluation  is  a  common  one  on  the  streets  i  ^  ciea.  unntrsidiium,^  ui  r»f  in  '  present  situation.  A  deep  feel- 

011  r  ^^e^ell t  Qitii^ition  it  Is  im nernti ve  in>  from  Others.  (  iiic  wa^es  OT  in  1  suppose  that  i nstead  of  fi\G  he  had  ii.rr  r»f* 

of  our  laj^ger  cities  in  these  times.  It  has  remained  j  fi‘gt  anal.vze  it  in  terms  ofidividuals  cannot  be  stretched  to  |  five  hundred  thoiisand  shares,  ’hen  ;  a„tonL  the  people,  a  frefing"  I.Pdis'^ 


Following  the  Lausanne  Conference,  with  a  return 


due.  and  likewise  strange  that  no  proposal  was  made  ^  measure  of  confidence  in  the  international  situation 
10  the  holders,  either  to  suspend  payment  until  the;’*’®’"®  »  substantial  advance  in  market  prices  of 


III  iiicicdnc  .-xiiie.  consiaercQ  we  musi  reiurn  to  Tne;.],,,  -cncr-il  nnhUn  t.v  luv-ino  .i,.> 

without  disorganization  of  internal  j  .hagic^  values  of  the  goods  and  scr- I  mio  tlich-  cnnfiiict^o  -mH '  v 


England  on  December  15th.  the  Bank  of  England  began  ”®.’’ff’’  money  as  a  measurinc  ’®®®>’’®  ®"  domestic  and  internaliona  ,,  j,  claimed  thal 

.  t.  .  ,  ,  .  ,,  “  stick  of  our  real  valties— as  such  it  live  wai.  m  which  Eiiiope  had  noi  trade,  where  we  find  solutions  of  r  jiy  nf  Ciile-n-v  in 

to  buy  dollars.  There  was  not  much  dollar  exchange  j^g^  served  a  useful  luirposc  in  the  part  liiit  to  supply  the  goods  des-  present  troubles  already  being  exchange  is  doing  ; 


10  me  noiaers.  eiiner  to  suspena  paymeni  uniii  me,  j...  -  practices,  and  base  our  theories  of ;  io  increase  American  ton.siiiuiii  mu  considered  must  return  to  thei.wp  acneril  iinhiin  bv  iyuin» 

ruling  was  secured  or  to  place  the  monev  in  escrow  ,  Produced  by  American  farmers.  But,  Uj.gjjg  g  pmnev  argument,  is  to  without  disorganization  of  internal  j  .hajjc,  values  of  the  goods  and  Pcr-  jp„],]ic  into  their  confidei-ce  -md  iiv 

pending  such  a  ruling.  '  when  it  was  indicated  that  Washington  would  be  asked '  "put  the  cart  before  the  horse’’.  economy.  «’’®  f"'"’;®')-  ‘^g"  .  Treating  Ihe  public  Wire  as  equals 

As  the  situation  has  develoned  Canadian  credit  has  '  t*’®  Paym®"’  of  ’h®  595,000.000  due  from;  Now  I  do  not  wish  to  minimize  ihc  might  be  for  the  I  ®‘’ ,;®  i  I  could  also  take  illustratior.s  3,,^  less  as  subordiiiales. 

A.  me  ..ituation  nas  aeveiopea.  canaaian  c  i  a.  ,  „  ,  Dereniher  ifub  the  Ranit  of  Ene-ianrt  hpe-nn  benefit  of  money  as  a  measuring  become  involved  in  a  large  destruc-!  from  domestic  and  international  ji  j .  clai-iicd  tli-ii  the  aciion  or  tim 

been  given  a  black  eye.  no  matter  what  the  final  settle- ‘^®®®™°®® of  England  began  val,ies-as  such  it  live  war.  in  which  Europe  had  no,,radc,  where  we  find  solutions  of  <  ii,  ;,f  ,-aiE-irv  in  This  7-mc7or 

mens  of  the  Calgary  dispute  may  be.  dollars.  There  was  not  much  dollar  exchange  j,gg  useful  luirposc  in  the  part  liiit  to  supply  the  goods  des-  present  troubles  already  being  exchange  is  doing  "real  htirm  to  its 

_ _ _  available — that  is,  American  firms  and  individuals,  ^  past,  and  must  continue  to  do  so.  iroycd  in  >*.  ,  found  by  individuals  or  private  i  o^n  crcdii  and  to  UicCrciiif  o'"  i  an- 

r-  11  '!'•  in  ’w  ,»/  owed  British  firms  and  individuals  no  great  amounts— !  Tf  proof  were  needed.  I  lielieve  llie  Of  course  it  will  be  objected  that '  companies  who  are  resorting  fo  tlic'-.da.  However  that  inav  lie  it  is  noi 

Full-Time  Pay  and  Part-Time  Work.  so  the  accumulations  of  the  British  government  pretty  ”''®®‘’‘"®  demonstralcd  that  we  the  United  States  citizens  who  did  ancient  and  direct  system  of  barter  idoing  as  nitich  harm  in  those  diret- 
..  ...  J  ,  •  11  I  .4  .1,  1  .  »  .u  J  r  ,  must  have  money  as  a  medium  of  ox-  the  extra  war  work  have  tilreadj  .  of  goods.  Here  we  see  a  sign  of  the  , ijons  as  the  nresem  temlrncv  tti.i  0.4 

A  DVANCED  as  a  method  of  alldviating  unem-  well  cleaned  up  the  market.  As  the  pound  sank,  the  :  ^.j,g„gp_  gn,,  measure  of  value.  But  ’  received  Ihcir  pay  in  consumable  times.  The  practica!  man  meets  ihe  Icau.sos' arc  ,Hin"  T/lhc  sT,Tial^^7^ 
ployment,  draft  provisions  of  an  international  i  dollar  rose.  The  prices  of  wheat,  cotton  and  hogs  fell  j  what  difference  whether  a  country  is  ;  goods.  This  i.s  true,  at  least,  thc ,  problem  in  a  practical  way.  and  it  tore  of  Ibis  coiiirtrv.  ftilgarv  j.s  onl\ 
agreement  for  thc  reduction  of  hours  of  work  to  the  off  accordinglv.  And  as  prices  slumped  export.s  owed  one  million,  or  one  thousand  j  lalmror.s  have.  But  llie  gond.s  wereiniay  well  bc  that  he  wili  lead  the 'a  spearhead. 

basis  of  the  .iO-hour  week  arc  being  considered  by  a  I  shrank.  million  dollars,  if  ’«  b®”®®  ’’mes  before  our;  - 

,  ,  .  ,  r  ....  ^  .  »  1  ■  1.  1  •  .  ........  what  the  money  really  icpicsents.j  ^vho  invested  in  domestic  and  for-  economists  have  learned  just  where  r>  i-  .  -t'i.  ,  i  c  \,r.n  i 

.special  international  conference  which  met  this  week  American  agricultural  economists  compute  that  the  ,  what  is  the  value  of  money  to  an  j  eign  bonds  during  the  war.  Most  of  the  trouble  lies.  1 1  rcdlCtS  1  hat  U.D.  Will  L(MVC 


As  thc  situation  has  developed.  Canadian  credit  ha.s  u.v  uue  ; 

been  given  a  black  eye.  no  matter  what  the  final  settle-  j  England  on  December  15th.  the  Bank  of  England  began  TeaT  values -as  ‘such  U 

mens  of  the  Calgary  dispute  may  be.  ^®  dollars.  There  was  not  much  dollar  exchange  j,gg  useful  luirposc  in  the 

_ _ _  available — that  is,  American  firms  and  individuals,  past,  and  mu.st  continue  to  do  so. 

11-1-  1  -1-  \xr  owed  British  firms  and  individuals  no  great  amounts — Ilf  proof  were  needed.  I  lielieve  llie 

Full-Time  Pay  and  Part-Time  Work.  «o  the  accumulations  of  the  British  government  pretty  '  b.ive  demonstrated  that  we 


at  Geneva.  The  number  of  unemployed  in  the  world;  slump  in  price  of  farm  commodities,  multiplied  by  the  !  individual,  if  he  cannot  use  it  for  the;  those  investor.s  do  not 


at  thc  pre.sent  time  is  placed  at  30.000,000  as  a  remounts  that  then  remained  to  be  exported,  run.s  to  ;  satisfaction  of  his  wants? 


■My  question  is;  could  not 


minimum.  In  certain  industrial  states  a  quarter,  and  ,  $1,000,000,000.  That,  the  Business  Week  submit.s.  is-  I'^r  i ’-’i  ^  .Sbart  out  with  the  ba- ;  a  y  inicrcsiing  conimcntarv  on  the 

In  .v.n  .  thinW  nf  mortrar.  nra  „n«hl.  iwhat  it  cost  the  American  farmer  to  collect  SR.h  000  -  7.7  J  '  '.®  '  «  ®  f®®'®®®  ®f  ’.b®  80®rf«  ®’’<1  -S®!’- ,  world  wide  monetary  sillKition. 


goods  in  return,  but  only  refunded  |  economists  tackle  the  problem  the 


Gold  Standard 


in  some  ca.se.s  even  a  third,  of  the  workers  are  unable  I  w-hat  it  cost  the  American  farmer  to  collect  $95,000,-  question  of  international  detits  nioncy  lu  oblcni.  in  which 

to  find  cmplo.vment.  In  this  connection  it  is  empha.sized  !  OOO  from  Great  Britain  on  December  1.5th.  l  owed  the  United  .States.  During  and  coiinirio.s  of  Europe  have  no  ,  there  work  ourhmv^  mone.v  may  b®  ' States 

that  the  maintenance  of  these  masses  of  out-of-works  i  The  editor  puts  it  thus;  --  "We  have  just  spent  D"*”®"  ’b®  war  the  Ini  led  Stales  ex- 1  pa,.|  ^  I  used  as  a  means  to  facilitate  ihellic  kii 

imposes  enormous  burdens  on  national  treasuries.!!  billion  dollars  to  collect  less  than  100  million  dollars  i  b®’’’®'’  d’'?®’”'®®  ®  pTirone  and..  *'  interest  to  note  a  point  j  desired  end  of  general  prosperity  i  and  t 

,  .  J.  .  X  .4  11  »  .4-  41-  ■  ,  .food,  clothing,  etc.,  to  Europe.  RR®  '  brought  out  bv  thc  above,  that  ac- 1  through  trade.  worka 

tmcmployment.  a  direct  consequence  of  the  economic,- a  dollar  to  collect  a  dime.  We  might  ask  our  niral  received  credits  in  return  the  as-  ,„g,  fiistribution  of  goods  under  our  ^  reoiK.a 

depression,  has  now,  by  its  reduction  of  spending  power,  i  brother  if  he  could  not  well  spare  that  dime."  sumption  being  that  some  day  these  ,  (.aj,j,g]jj,jjp  system,  is  on  a  more 

become  one  of  the  causes  of  its  continuance.  -  ■  -  -  -  goods  InTernatio^i'^'^ex' '  - - - 

This  summary,  by  courtesy  of  the  League  of  Nations  ,  Thrift  Can  Be  Carried  Too  Far.  '  Thang7‘lev4k  ‘"V”  s.^'^in^Tn^  ’h7  , 


.gani  IO  gciic,.,,  I,,.-..,  in,, .MI,  ,u.u  u,sc  laciors  OF  Hie  goods  ana  .ser- ^  world  wide  monetary  sitiwtion. 

domestic  money  problem,  in  which  v.cc.s  to  be  exchanged,  aud  from ‘and  a  piediclion  iluit  the  Uiiited 


This  summary,  by  courtesy  of  the  League  of  Nations 
Society  in  Canada,  very  effectively  sets  forth  the  pur- 
po.ses  of  the  conference.  If  the  reduction  of  working 
hours  will  attain  the  results  promised  by  its  advocates, 


Thrift  Can  Be  Carried  Too  Far.  'change  level.  H  say  “>n  kind'  ’he-  1^^  »-«.  iT  TJ  V  1 

rpHE  salutary  lessons  of  the  past  three  years  of  i  ®®“«®.  g,%7ng'77\*y  ”  he’ medium’'^  ^  OCICFlSC  Of  RcfuSal  tO|r' 

X  reaction  from  the  period  of  inflation  immediately  I  the  exchange.!  Pott  Th  '• 

preceding  the  bursting  of  the  speculative  bubble  late  These  United  States  goods  were  ITcly  J-zaGIIcI  112.0  " 


‘HE  salutary  lessons  of  the  past  three  years  of  i  ®®““®.  T  ®  'tedium 'ot 


such  a  course  Will  Win  Wide  support  among:  all  classes.  .  ..oo^  x.  $$  $  y.  a$rx  4»t  fVif$  nr  nthprwise 

^  1.1.  1  .  .1.  ^  ^  1929,  have  impressed  upon  all  classes  the  virtues  of  blown  up  in  the  3^ar.  or  oTiierwisc 

I»uL  the  great  stumbling  block  in  the  way  of  the  40*'  ..  consumed  and  now  comes  the  time 

hour  week,  a.s  we  understand  the  situation,  is  the  ®®’7®®  for  Europe  lo  return  them  in  kind.j  ,hat  ree  (  ire’of  re ‘'“n ‘7  “r7'  ‘  l  ans®  matters  with  i.’anadian  bank- 

demand  of  the  labor  leaders  that  there  shall  be  a  full  '  ®ff®ct®  of  these  les.sons  will  But.  the  United  States  says,  we  can-  ,  l^ut^L  re  Suv'a  uJn  7  'he'  sa  7 

,,  ^  i.  »  »  1  J  J  .  continue  m  evidence.  W'lth  a  return  to  moderately  pros-  not  accept  large  quantities  of  lum-  t’U  hmu  piupcnv  p*i.v  me  .\ew  (oispute  as  io  liabilit>  and  the  Bank  A't*  sa.vs. 

weeks  pay  for  a  part  weeks  work.  This  demand  is  conditions  remains  to  be  seen  althoi-h  fhp'ber.  manufactured  articles,  or  other;\ork  exchange  on  its  bonds.  It  is  of  Montreal  would  have  been  well  ,  “I  am  very  pleased  with  the  manli 

being  made  when  it  must  be  apparent  that  30.000.000  :  r  *1.-  $  ■  i.  '  .  'commodities,  because  fo  do  so  would  that  it  is  noi  properly  jadvised  if  it  had  ajiproached  tlie  eienis.  The  j>a3nien!  in  gold  to 

unemployed  could  not  immediatelv  find  jobs  even  on  a  ’’®®®®  ®  *®  epression  as  been  o  such  a  wide-  jgj.^  employment  away  from  our  own  ' 7'iv7iT7nTwii’‘i»  ih'u’»re7'fftiif"4iiinn  i®”’^'’®®’  ®.  sP'i''’  of  sympailiy  to-  .'Vmeiicu  has,  I  ihinA.  linall.v  con- 

.  ■'  spread  and  serious  character  that  the  memorv  of  it,  citizens  Instead  of  such  goods  the!'-”'  o'®*'  possible  tlial 'the  obligai  ion  ,  ward  the  f  ity  of  ('algarv,  and  co- Aunced  even  the  most  hardened  sii()- 

^0-hoiir  vveek  scneauie.  principal  causes  therefore,  are  quite  likely  to  I  United' States  demands  payment  in;'®  provide  gold  10  pay  the  bonds  -  operation .  in  any  effort  to  arrive  at  iDoriers  of  the  gold  standard  that  it 

It  IS  obvious  that  there  is  some  other  adjustment  cold  lo  an  amount  based  on  the  i'®s'«  ‘R  .-reater  measure  on  the  f.ov-  a  fair  decision,  rather  than  an  arbi-  I  wo"ld  be  fatal  for  England  to  retur.n 

required  than  lo  merely  reduce  the  length  of  the  work-  ;  v.i  *  P  P  ■  *  leq'uH'alent  of  gold  at  the  time  ihe  ej-nment  ol  (  aiiada  than  on  thc  (  ity  trary  attitude  of  dictation  as  to  the  within  any  period  which  can  l)e 

mg  week.  That  adjustment  is  the  restoration  of  buying  ' consi  era  e  ime.  ;  United  Slates  soods  were  shipped  'o|of  JaLai  N.  toiiise  1  algary  should  pursue.  foreseen.  I  hat.  of  eourse.  means 

....  4.  /  Z  There  is  one  dangerous  element  in  the  situation  -  Euroue  In  to-dav’s  greatly  enlarg- '  I  n.'ler  these  circumstances,  it  may  It,  is  not  so  much  the  farts  of  thisl'bat  we  e.Tii  never  return  to  it  he- 

pow-er.  And  buying  povver  is  not  likely  to  be  restored  g^^^^  evidence  for  some  time  now  '  ed  trade  volume,  gold  is  used  in  .set-  b®  fairly  contended  that  Calpry  matter  as  the  atmosphere  behind  (he  iCRiise.  if  we  are  not  lo  fall  into 

If  the  direct  effect  of  the  40-hour  week  is  to  sub.slan-i,,  m  He  smal!  I.alances  of  international  I  sbouki  meet  its  legal  obligations.  ,  facis  that  is  affecting  the  seniimeni  ®haos.  some  workable  monetary  sj.s- 

tially  inerea.se  the  cost  of  producing  goods.  i  j  t.  .f.  v.  j  ^  '  trade  rather  than  10  pay  the  full  A\iili  equal  laii  iiess  it  can  be  con-  and  judgment  of  the  public.  No  onel*®R'  '‘’HI  have  to  lie  found  within  the 

\  R  Goldie  the  Canadian  representative  ®®  ®arned  too  far.  The  average  human  mind  ^  exchange  bv  itself,  and  there  is  not  Honded  that  (’algary  may  pursue  to  could  .pi.stly  allege  that  Ihe  Bank  of 'Rcx”«o  or  three  years. 

,  ■  1  .  KI  4  ♦  4  ,1.  ®RR®  ’o  extremes;  hence  the  metamorphosis  in  world  !  enough  gold  available  to  .selUc  this  the  iil:iio.sl  limit  ils  riglils  in  this  ,  .Montreal  in  Calgary  is  responsible  "Tbc  .next  satisfactory  bappenin  ; 

employers  nas.  accorqmg  to  cabled  reports,  put  ’R®  ' conditions  within  a  short  space  of  three  years  Thrif-  large  war  time  balance  without  so  matter,  in  order  lo  ascertain  whether  ;  for  the  recent  attitude  of  the  hank  i 's ’hat  Soiilb  Africa  has  already  been 
situation  clearly  before  the  conference,  explaining  that  '.  o  r  tv,  t  ••  t  tie  v.  incrca.sing  its  value  as  to  make  it  im- '  this  exchange  is  payable  or  not.  toward  the  cit.v.  One  may  even  doubt  forced  to  abandon  Ihe  preicnee  of 

■to  maintain  wages,  while  reducing  hours,  would  ,  ^  ®  virtues,  not  only  from  ’he  ,  3^^  gjso  to  nullify  Tliis  lieing  the  case,  the  present  whether  that  attitude,  which  apear-  ,  convei’iing  her  internal  currency  into 

increase  manufacturing  costs  and  selling  prices  thus  ”’®  Rational  point  of  view,  as  aI.so  ,,se  for  exchange  purposes.  W  e  ' posit  1011  of  (’algary  is  not  one  of !  ed  10  us  so  dictatorial,  i.s  the  attitude  Isold  and  will,  very  soon,  he  cum- 

.  ,  .  ,  J  ,  “  ’  1®  caution  a  first  cousin  to  thriftines.s.  All  too  often,  have  already  gone  a  long  way  in  this  default,  as  so  frequently  urged  by  of  the  Bank  of  Montreal  itself  It  pelled  to  abandon  the  sysieni  in  its 

tending  lo  reduce  sales  and  increasing  unemployment.  .  *.  ^  ^  J  ’  _  i intern.Ttional  ann'icatinn  in  f-.ct  i 

,  J  J.  ,  however,  thrifliness  may  develop  into  miserliness  and  ,  - -  '  —  '  - -  - — — - —  iinici  laiionai  app.icanon.  m  i.ut,  1 

Further.  Mr.  Goldie  explained  how  Canadian  employers  ..  .  „  ^  4.  .  .  ,  ,  export  that  will  have  happened  before 

were  using  the  "spread"  method  to  extend  employment  7"^  ■7.'^  L'  RRiser  mess  ,  —  ,  •'  /"*  -  T  'you  receive  Hiis  letter. 

without  maintaining  the  full  weekly  wage;  the  ‘effort  ’‘"’f ®’'®  characteristics  o  any  materia  proper- ;  I  Yi  ^slClE  OT  StYPPf  h  “T'’" 

*  Hon  of  Its  citizens  will  never  hold  its  place  in  thc  sun.  >  A-  f  vO  W  %/KJ  M  KJ  I  f  ^  f  L,  .  be  knocked  oft  gold,  either  in  1!)3?. 

was  to  make  an  adjustment  between  workers  and  i,  .  •  .  .4.  i  »  ^  *<4  p.,riv  in  lou  -md  when  Dm  b-m 

,  ,  .  4,.  44.  ,  4  .  .  .  Canada,  despite  her  present  imposing  position  among '  ,  '  ®‘"^'-  I  '  n.  ana  v  nen  mar  nap- 

employers  while  keeping  the  cost  of  production  in  hne  '  nations  of  the  wcirld  in  the  matter  of  r  s  '  - - - - - - - - - - - pens  thc  Anglo-Saxon  natioius  will 

with  prices  on  the  consuming  market.  .4  4  ,  '  ■  ma  ®  o  resources,  ,},g  inlei-cstiiTj.  pl,ase.«  '  l>e®n  found  that  tbc  coiiirolliug  i:i- 1  there  is  an  almost  iinlimiiPri  m-.vLpt  '’®  '’®ady  to  adojit  a  sane  monetary 

under  .11  the  clrcum,t.ncel  It  eeems  .  very  doubttnl '  >  y««”S  "h'nrr"  d  Lj^i  nn.rket  .1..,.  l.L  .Ic  'err.,  .renervll.v  i:..  1„  the  l,„„d„  „r  1 1,„  the  ne.  S.e.  le  m2  ; 

time  to  introduce  further  compulsory  lep.siation.  when  dd®  'd  dd^on  among:  or  poop  e  o  o  a  von  uring  vcIope,l  for  gold  slocks  :  k.'ouh.  rind  ill  i.s  lies  msnuor  in  which  it  protecls  ilic  i‘  d-p,??!!!!  ih'22'isiicrdliiiii  inri  of 

.,  ,  .  4  .  ,  4  ,  spirit  and  willingness  to  .spend  for  the  future,  so  neces-  ‘  .  ,  "•'■  'o  •'  '®'>  great  extent,  the  float-  various  artic  cs  on  which  it  i.s  used  .  ' ‘®  '  exasperati.i.g  pan  ot 

the  problem  of  unemployment  is  more  likely  to  be  building  iin  of  anv  youthful  nation  The  ®''Phl;ed  by  Hie  new  j,,.  supply  „f  ,hc  issne.s.  I  (he  pre.sent  situation  is  ihai  it  i.s  .so 

solved  by  a  continuation  of  the  adjustments  between  „  ^  ..  „  ...  u-  '  BIYKII.  class  of  Imyer  now  in  . —  ,  One  of  the  inlercsiin-  switcliinc  ®o’"'®'.'’ "RR®®®'"^*'"'-'-  I  be  world  is  so 

indivddual  industries  or  companies  and  their  employees.  Pacific  was  not  built  by  niggardliness  or;  the  market  for  these  is-  Diirin.g  leisiire  moments  around  1  movements  that  has  occiu-red  reeenN  'R®'’®'’''''.'.  wealthy  and  yet  we  are 


c  «oiiuiiic,s  01  i4iiJope  U.I1C  Jiu  mere  wora  out  now  mone.v  may  be'fUafes,  either  this  year  or  next,  will 
I'-,  ,  .  ,  .  .  ,  i ’J®®*^  **®  ®  means  to  facilitate  ihejbe  knocked  off  the  gold  standard 

It  is  of  interest  to  note  a  point  j  desired  end  of  general  prosperity  1  and  the  stage,  thus,  cleared  for  a 
ought  out  by  thc  above,  that  ac-  through  trade.  workable  svsiem  tlironghont  the 

al  distribution  of  goods  under  our  Vour  very  truly,  world  is  contained  in  a  letter  to  U 

pitalislic  .system,  i.s  on  a  morel  B.  E.  Mc.MlLLAN.  iMacImre  .Sclandor.s.  Commissioner 

^  ■  |of  Hie  Saint  .Folin  Board  of  Trade, 

■>t  1  1  T-v  r  /•  -pv  ^  ^  from  a  DeV.  fueigli.  AI.B.E..  .secrctarv 

->algary  s  JJeiense  or  Rerusal  toieUwrer'’"''^^^^^^^ 

T)  TJ  1  I  .Mr.  Ecigh,  an  international  author- 

00  finance,  was  in.  Canada,  jirior 
/  ^  assembling  of  the  Imperial 

- ; — ; - -  Economic  Conference  discussing  ex- 

An  Editorial  from  Th«  Calfary  Herald.  I  I'.uige  matters  with  Canadian  baiik- 

Ii  i.s  tiossible  that  the  City  of  Cal-|the  Bank  of  .Montreal,  it  i.s  one  of'®®-’'-  ’R  I'is^  Idler  to  .Mr.  Sclaiiders. 


unemployed  could  not  immediately  find  jobs  even  on  a 
40-hour  week  schedule. 

It  is  obvious  that  there  is  some  other  adjustment 
required  than  to  merely  reduce  the  length  of  the  work¬ 
ing  week.  That  adjustment  is  the  restoration  of  buying 
power.  And  buying  power  is  not  likely  to  be  restored 
if  the  direct  effect  of  the  40-hour  week  is  to  substan¬ 
tially  inerea.se  the  cost  of  producing  goods. 


oerous  conditions  remains  to  be  seen  althoi-h  the  her.  manufactured  articles,  or  other  ;\ork  exchange  on  its  bond.s.  It  is  of  Montreal  would  have  been  well  ,  lam  very  plea.sed  with  the  march 
perous  conditions,  remains  to  be  seen  although  ’o®  1  because  to  do  so  would 'a'-“o  pofsihle  that  it  is  not  properly  jadvised  if  it  had  ajiproached  the  of  ®vents.  Tlie  i.aymcni  in  .gold  to 

influence  of  this  depre.ssion  has  been  of  such  a  wide-  ,gj.g  employment  away  from  our  own  jobligaled  fo  pay  Hiat  exchanp.  It  isubject  in  a  spirit  of  sympailiy  to-  ;4A.merica  has,  I  think,  finally  ron- 
■spread  and  serious  character  that  the  memory  of  it,  :  eiiizens.  Instead  of  such  goods  the  ; even  possible  that 'the  obligai  ion  j  ward  the  City  of  Calgary,  ami  co-  ''need  even  the  most  hardened  sii()- 
.and  the  principal  causes  therefore,  are  quite  likelv  to  I  United  States  demands  payment  in;'®  prcvvide  gold  to  pav  the  bonds  ’  operation  in  an.v  effort  to  arrive  at  iporiors  of  the  gold  .standard  that  it 
jrpmain  in  iVio  minri  nf  fhp  vrnpat  nf  i Ho  nnnni  .-  Eold  1o  an  anioiint  based  on  thej'®'"«  ‘R  ."'•®ator  measure  on  Hie  Gov-  a  fair  decision,  rather  than  an  arbi-  |wonld  bc  fatal  for  England  to  retur.n 

^remain  m  the  mind  of  the  great  mass  of  the  people  .01  lg^„c.gjg„,  g„bl  at  Ihe  time  the  j  oiRi^ipR’  of  Canada  Hiaii  on  thc  City  trary  attitude  of  dictation  as  to  the!'®  ''  within  any  period  which  can  he 
;some  considerable  time.  ;  United  Slates  goods  were  shipped  to|of  Calgary.  course  Calgary  should  pursue.  foreseen.  That,  of  course,  means 

There  is  one  dangerous  element  in  the  situation  -  Europe.  In  to-day’s  greatly  enlarg- '  Under  these  circumstances,  it  may  It  Is  not  so  nincli  the  facts  of  thisiH'at  we  can  never  return  re  it  he- 
and  one  that  has  been  in  evidence  for  some  time  'low  '  ®d  trade  volume,  gold  is  used  to  .set-  5®  7''''  <0Rl®nded  Hial  (  algary  matter  as  the  atmosphere  behind  the  ; cause,  if  we  are  not  lo  fall  into 

Ithe  danger  that  retrenchment  in  the  snint  of  cRtition  '  He  small  balances  of  inlernalional  I  should  'R?®'  "s  l®sa'  obligaiion.s.  ,  fads  that  is  affecting  the  seniimeni  rehaos.  some  workable  monetary  sj.s- 

ine  danget  that  retrenchment  in  the  spirit  of  caution  ^  rather  than  10  pay  the  full  A\iili  equal  lairness  ii  can  be  eon-  and  judgment  of  the  piiblie.  No  onel'em  will  have  to  be  found  w  ithin  the 

land  thrift  be  carried  too  far.  The  average  human  mind  ^  exchange  bv  itself,  and  there  is  not  tended  that  (’algary  may  pursue  to  could  .justly  allege  that  Ihe  Bank  of  R®'’ ’"  o  or  three  years, 

runs  to  extremes;  hence  the  metamorphosis  in  world  '  enough''gold  available  to  .settle  this  the  iilaiosl  limit  ils  riglils  in  this  ,  .Montreal  in  Calgary  is  responsible  "The  .next  satisfactory  bappenin; 

conditions  within  a  short  space  of  three  years  Thrif-  large  war  time  balance  without  so  matter,  in  order  lo  ascertain  whether  ;  for  the  recent  attitude  of  the  hank  i 's  that  .South  Africa  has  already  been 

j..  „„„  ^4.  4.„  „__4  „i_4,,_-  2,.  4  incrca.sin.g  its  value  as  to  make  it  im-  'this  exchange  is  pa.vable  or  not.  toward  the  cit.v.  One  may  even  doubt  forced  to  abandon  Ihe  preicnee  of 

t  ne.s.4  1.J  o.  „  ot  tne  great  virtues,  not  only  from  the  ,  3jj^  gjs,,  riiis  lieing  the  case,  the  present  whether  that  attitude,  which  apear-  ,  convening  her  internal  currency  into 

individual,  but  from  the  national  point  of  view,  as  al-so  j^j.  ,,5^  for  exchange  purposes.  We  iposifion  of  Calgary  is  not  one  of !  ed  10  us  so  dictatorial,  is  the  attitude  Isold  and  will,  very  soon,  he  eom- 

i.s  caution  a  first  cousin  to  thriftines.s.  All  too  often,  have  already  gone  a  long  way  in  this  default,  as  so  frequently  urged  by  of  the  Bank  of  Montreal  itself.  It  pelled  to  abandon  the  system  in  its 


Canada,  Too,  Looks  to  Roosevalt.  'exporter  for  agricultural  products  attained,  nor  our  '  1^”'"  ’h®®®  '®®“®®  'R!>‘®a’c  "u"  V', i  •''■®^  ^o''<  (n 

(ipEDUCTION  in  the  cost  of  government  i.s  huge  water  power  rc.sources  developed  in  any  suchl^Bg*^  have  recently  acquired  gold  M.MIKET.  for  more  di.seussion  tlian !  niovement  has  boim  ,  "’.®'® 

the  most  important  direct  contribution  that  i spirit.  'stocks  for  the  flr.st  time  in  Ihcir.  cellopliano.  This  pro-  going  on  for  some  time,  and  would Z’.’  "■®  .®a" 

government  can  make  to  business. — President-  Despite  some  hopeful  .signs  on  the  horizon,  the  econ- ;  lives.  Montrealers  have  been  ai-  liably  due  10  the  tact  that  every  time  seem  to  ha\e  been  sponsored  by  a  I’'’oduce  cverjtliing  linmaii  liemg.s 

elect  Franklin  D.  Roosevelt.  1  omic  outlook  for  the  world  still  remains  ob.scure.  It;"^-'.®  Pa®Hcularly  slow  in  toueliiiig  ;  a  elicni  takes  a  cigar  out  ol  his  very  large  inlcrnational  house  that  fi7n7re.,’n  pp'hi'rn 

....  4.  4  -iH  f  .H  •  mining  issues  of  any  kind,  but  during  ;  iiockcl  it  is  jvrapjied  in  Ihc  product,  has  important  Fbiropean  connections  st.andaid  of  In  mg  than  has  evpi  been 

That  is  a  most  reassuring  statement  from  the  man  I '®  ®®  ooP®®-  however,  tnat.  wiin  strengthening  ,he  past  few  years  more  attention  '  and  every  day  so  many  new  uses  are  It  has  been  found  that  for  many  'Riaffi"®'!.  aR'l  ’h®  lok®ns  necessary 

who,  in  a  few  weeks,  will  hold  the  reins  of  gixvernment  1  ®'''®*®°®®®  *^^®  ®o®her  having  been  turned,  a  healthy  ]  has  been  given  in  l.hc  press  iu  the,  being  found  for  it.  An  interesting  .vears  pa.st  the.se  foreign  interc.st’s  'o  facilitate  the  exchange  of  these 

nf  a  ?reat  nation  We  dn  not  dmiht  his  sinpo^-if,,  'proportion  of  those  who  Still  have  greater  or  smaller  '  possibilities  of  gold  mines,  and  many  ;  .story  is  hein.g  (old  regarding  the  have  been  partial  to  Fe-insv)vania,  koods  are  alone  lacking.  It  would 

ir  a  greac  nation,  we  no  not  doubt  his  I  spending  nower  will  spend -sensible  spending  is  an  i®'®®’®®®  have  been  surprised  at  (he  policy  followed  by  Ihe  company  in  and  in  thc  present  switch  they  are  he  humorous  if  it  were  not  tragic. 

Democratic  leaders  are  said  to  have  agreed  to  clothe  |.P  ,  ■  h7  •  v.  1  '7  ^  t  wonderful  dividend  records  iliai  have  finding  a  larger  market  for  this  new  evidently  counting  on  making  up  a  ’’.'loney  i.s  siinjily  an  aoknowledg- 

thc  incoming  pre4sidcnt  with  powers  sufficient  to  enable  i  been  c.stablished  by  different  ( 'ana- ,  wrapper.  When  (he  Duponts  put  considerable  portion  of  their  loss  by  R'®R’  or  receipt  Hint  you  have  ren- 

him  to 'abolish  log-rolling  and  such  bureaus  commis- - corporation.s.  In  this  ronnec- !  it  on  the  market  in  1021  the  price  buying  into  "Pennsv”.  New  A'ork  dered  rert  iin  servicrsiothecommu- 

siona  and  other  ooliHcnl  sinerures  «s  mnv  rminona  ' ''OR  ''  "  as  equally  inleresting  to  '  then  a.sked  was  $2.(55  a  pound.  Thc  Centr,!!  showed  a  deficit  for  1!)32,  I’i'.v  and  Hiat  von.  in  yonr  turn,  on 

ons  amj  th  r  ^  tlca  sinecure4  as  may  be  necessary  ^.^oupons.  3  ,.,|„pbcr  of  New  York  sales  campaign  had  at  Ihc  outset  while  Poiuisylvnnia  reported  earn- !  P®®s®Ria’‘”u  of  "R"  ®®®'''Pt.  are  en 

to  cut  the  cost  of  government  enough  to  make  possible  1  There  might  be  somathing  in  this  lechiiocrac.y  if  it  stock  l•:xehan:;e  hou.“C.s,  wlio  never,  lery  poor  results,  and  Hii.s  was  as-  ings  of  about  $1.02  a  share.  EoriHHcd  to  certain  services  from  the 

the  balancing  of  the  budget  and  avoid  additional  tax  !  could  be  arranged  to  have  the  engineers  who  design  I'pfore  looked  al  a  mining  stock,  have  cribed  largely  to  high  prices.  Dras-  many  years  past  there  has  been  great  commnnitv.  Yon  eaimol  eat  nor  wear 

burdens  upon  the  people.  women’s  bathing  suits  work  on  national  budget-s.  ®P®®'al  roprescnlativcs  up  in,  tic  price  cuts,  however,  brought  in  eompelitioa  between  the  two  sy.s-moneyan-liiis.itself,pcrfccHyuse- 

Tf  the  TIPW  nrpsid.4nt  livpc  im  re=4»  ^  «  at  ••  .  t’anada  iiot  only  looking  over  the  1  a  volume  ot  bu.siness.  and  ever  since  ,  timis,  and  tor  a  long  time  New|l®Ki=  apart  from  tbc  eommodities 

If  thc  new  president  lives  up  to  that  ambition,  and  j  ..  ¥  ¥  ...  ,  different  gold  lu  opt  rties  but  acquir-  it  has  been  the  policy  of  the  com- I  York  Central  owned  a  monopoly  of  1  which  it  represents, 

can  surround  himself  with  an  administration  Imbued,  The  possibility  of  confederation  with  Canada  is  rot  ;  ing  special  information  regarding  pany  to  reduce  the  price.  Moisture  Ihe  terminal  facilities  on  the  Island  '  ’’The  present  situation  is  as  lliough 

with  the  same  ideal,  there  need  bc  no  question  as  to  a  ia  live  issue  in  the  Dominion  of  Newfoundland,  .accord-  ,  Hie  market  possibilities  of  various  is- !  proof  ccllophanu  was  not  pin  on  Ihe  of  Manhattan.  It  was  a  matter  of ;  someone  were  to  .say.  "i  heatre  tie- 

business  revival  of  broad  proportions  and  the  return  |ing  to  Premier  F.  C  Alderdice  who  has  stated  definiteiv  ■  f"®®' ,  '•''•’®®®  R®'’®  ‘'7,7!q’.'t’i*4!’?ife'..i  I  ""“’77  'I:!"'’  V'*’  "  7”  Pennsylvania  :  krts  mus'  R®  luade  of  gold  otherwise 

_ _ „„  „  =4..i«  i.,  re- c,.  4  '41*4  44.  1.4  4  4  J  ,  •  4,‘  I'ouml  to  have  an  appieci  ible  elfcel  I  vvas  .$1.1,0  a  pound.  (.  onipared  wit h  disclosed  their  plans  for  a  new  no  oa-;  will  buy  (hem.  Lnfort.nnatelv. 

of  prosperity  on  a  substantial  scale  in  the  United  Sretes  ;  that  the  subject  was  not  even  (lu-'cus.scd  during  the  „„  itoiiinir  siin'Ply  of  ■  different  |  (he  original  nriees  Hie  new  scale  re- ‘  method  of  coming  in  throiich  a  tun-'  loniinned  on  nage  O.J 


however,  thrifliness  may  develop  into  miserliness  and  ,  —  - - 

caution  into  timidity,  and  a  nation  in  which  miserliness  ,  —  4-^ 

and  timidity  are  characteristics  of  any  material  proper-  T  ^  /a  ^ 

tion  of  its  citizens  will  never  hold  its  place  in  thc  sun.  .A.  f  WV  w” 

Canada,  despite  her  present  imposing  position  among  |  _ 

the  nations  of  the  world  in  the  matter  of  re.sources  I 

and  trade,  remains  a  young  country  and  still  require.s  a  of  the  most  inieicsHng  phase.'- 

substantia!  leaven  among  her  people  of  thc  adventuring  ’R"^®''  R'>"ket  Hiat  lia.s  00- 

.  .4  .  ,,,.  4  1  4,  4,  4.  4  veloped  for  gold  slocks 

spirit  and  willingness  to  .spend  for  the  future,  so  neces-  . 

4  41.  1.  1-1  4  41.4  1  4-  44..  kIM)  is  supplied  by  Hie  new 

sarv  for  the  building  up  of  any  youthful  nation.  The  , 

44  ..  D  •4-  4  H  1.  H  „•  '  OI  Bl  YKIL  p  ass  of  buyer  now  in 

Canadian  Pacific  was  not  built  by  niggardliness  or  1  market  for  these  is- 

timidity;  neither  were  the  great  mine.s  of  our  North  .sues.  .tecordiag  to  diffnreni  brok- 
country  developed,  our  position  as  the  world’s  greatest  |  c®”'.  contract  notes  of  lioiises  .siiec  ial- 
exporter  for  agricultural  products  attained,  nor  our  these  i.ssues  indicate  that  a 


Inside  Stories  of  the  Street 


One  of  the  most  inleresting  phases  '  l>e®n  found  iliat  thc  eoiiirolliug  in-l  there  is  an  almost  unlimited  market 
of  the  bigger  market  that  has  do-  generally  lies  in  tlie  hands  of  j  for  the  new  product  owing  re  the 

veloped  for  gold  slocks  . '‘"® , and  this  lies  manner  in  which  it  proteet.s  the 

veiuiliu  IWI  .-,,,1.1  .->iwinr4  vevv  •tamI  AvlAnl  tho  n,,-,  l.  vn  rmiic  -I'ti-I-,.  „„  , 


....4.,  'o  R  '®''>’  '"®®"'  ®>He'".  'he  float-  various  articles  on  which  it 

NhW  KIM)  IS  supplied  by  Hie  new  jng  supply  of  the  issues.  '  _ _ 


i  international  application.  In  fact.  I 
expect  that  wili  have  happened  before 
I  you  receive  Hiis  letter. 

"”l’he  United  States  must  inevitably 
be  knocked  off  gold,  either  in  1!)3?> 
or  early  in  in3-!.  and  when  that  hap- 
'pens  thc  Anglo-Saxon  nations  will 
hr.  ready  to  adojit  a  sane  monetary 
;  system  and  lead  tlie  world  out  of 
jil.s  present  misery. 

■■■i'o  me  Hie  exasperating  part  of 
(lie  jirescnt  situation  is  tlial  it  i.s  so 
entirely  unnecessary.  'I'he  world  is  so 
incredibly  wealthy  and  yet  we  are 
liill  behaving  a.s  Ihough  wo  were  [lau- 


—  ;  One  Of  the  interesHng  switching  '^’’’“■7.^;, '  7 

During  leisure  nioinctils  around  1  movements  that  has  occurred  recent-  ®'’''*'.'  "calthv  and  \et  we  aie 
local  lirokers’ Offices  and,  according  I  Iv  in  the  .New  !  a '•  liehaviiig  as  HKnigh  w  e  w  ere  [.au- 

lo  partners,  they  are  j  SW TTCHUM;  market  ha.s  been  from  i  1'®'’’!’  'ni®ro  i.s  a  vast  abundance  of 
far  loo  niimcrou.s —  ;JNTO  New  York’ Central  in- '  ^'’'"1’  .'"aierials  and  l  apital 

,ew  product  comes  in  “I*K.\>'SV~.  to  Pennsylvania.  ti,c  i  ®'1'"1\'"®R'  ’''®  "''ai'®  o’  facrenes. 

iHore  di.seussion  tlian  I  niovement  has  lioen  ,  ""’‘’'R"®"-'  fewer,  and  there  is 


IS  $l.i;o  a  jionrd.  Compared  with  disclosed  their  plans  for  a  new  j  no  oii'i  will  buy  (hem.  Unfort.nnatelv. 


during  1933. 


,  on  the  flo'iling  supply  of  ■  different  |  (he  ori.ginal  prices  Hie  new  scale  re-  'nicHiod  of  coming  in  through  a  tun- 


Imperial  Conference  at  Ottaw'a,  nor  in  thc  negotiations !  gold  Issues.  Ouc  of  Hie  groat  dif-  lemtly  .idopted  rciiresents  a  rcdiic 


to  a  proposed  terminal  in  the , 


But  it  is  the  history  of  democratic  governments,  j  with  the  "United  Kingdom  and  Canada  which  led  up '  ficulties,  however,  is  to  find  com-  tio:i  in  plain  tiansiiarent  cellophane  centre, of  .Manhattan  Island,  an  I 
especially  since  the  economic  upheaval  caused  by  thejto  the  two  Governments  lendin.g  the  iskancl  Dominion  i ’’i.'"'®®  "’''®^  ’i'°i  l‘*^miwe  7' reC  ^re'^'^  from  the  original  p, ire.  and  ,  a,,, e.,-  tmit  lime  llie  husim'ss  of  the 

4  44.  4  4,.  4  4  J  4U  ..  - _ _  4,..  44.  4  4  4  J  4  |0’  ®to®k  IS  cnoiigli  to  make  a  teal  in  the  nioistnrc-pi  oot  variety  of, company  has  shown  irenrendoiis  m- 

Great  War,  that  the  statesman  ppopo.ses  and  the  poll- 1 $1,250,000  this  month  to  help  her  meet  bond  interest  ..  .  i 


In  most  instances  it  has  According  to  many  interests  '  ere, use. 


(oiitiuued  on  jiage  O.J 


i  h»*  lnuirK.i.il  i'$  priTit(»r!  arud  ru^’• 

li$ho®l  at  65  1  Tinijr  UVnt,  Mnni- 

real,  by  IKr  Nlonlrcal  Vinnnrial  hnip* 
l-’ublishing  Coi.ip.inv,  Liiniied.  Montreal. 
General  Manager.  David  Durntid*. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1933. 


On  Time. I 

In  the  past,  three  depression 
years  Investors  Syndicate  Ims 
paid  out  in  maliirilics  njorc 
than  $10,000.0(10. 

In  JO.'iO,  (iertilicnic  holders 
receivofl  .?;{,2.>6,825. 47. 

In  19.11,  IMntiirily  pnyniruls 
were  $1,699,5 16. 1«. 

Ill  19.12,  IMatiirily  payiiicnl.s 
to  eerliticate  lioldcrs  ocre  in 
expess  of  $1,.100, 000.00. 

INVESTORS 

SYNDICATE 

Founded  1894 


HINTS  TO  INVESTORS 


B.  C.  NEWSPRINT 
MILLS  OPERATE 
80  P.C.  CAPACITY 

Production  Stepped  Up  Since 
Beginning  of  Year  and  All 
Machines  Working 


OPEN  NEW  MARKETS 


Good  Corpova'lion  Bonds. 

Would  I  I:'-  yo'ir  ojiioioii  oil  Qi/c- 
b'r  Pov'-.'r  bond  1^08,  So>i'h{'r)i  Can- 
oda  Poirrr  lO.i.'i.  inid  Montreal 
t  ifmi-n  nii'i  1041.  Which  one  in  yonr 
opinion  is  I  he  bc.sf  bnpf  "Sub: 
■svriber.” 

Each  of  llicpc  three  bonds  appear 
In  be  well  secured,  and  worth  con- 
.^uleration  as  a  purchase  today  for  a 
husincs.'i  man's  investment.  The 
fiiot  mortgage  bond  of  Montreal 
I’ramways  being  the  earliest  matu- 
l  ity  of  the  three,  and  probably  offer¬ 
ing  a  little  better  .security  than 
cither  of  the  other  two,  might  be 
•.rnsidered  as  the  best  choice  to 
.aake. 

•ff  'fi  >1^ 

Canadian  Bank  Shares. 

Would  you.  consider  any  of  the 
'anndian  bank  shares  a  yuod  and 
■safe  purchase  just  note.  Am  think- 
inq  particularhi  of  Bank  of  Com- 
ncrcc.  Do  you  think  the  prospects 
for  continniny  payiny  the  lO'c  dtvi- 
dend  arc  yood.  Is  it  a  probability 
that  leyi.slation  may  be  passed  in  the 
near  future  which  may  have  a  ten¬ 
dency  to  restrict  the  operations  of 
Our  banks'  "H.  C." 

Considering  the  manner  in  which 
I  the  Can,adian  chartered  banks  have 
conic  through  the  financial  and 
jlnisiness  crisis  of  the  past  three 
tvears,  there  sscm.s  little  doubt  that 
the  shares  of  any  of  these  institu- 
I  tiuns  constitute  an  attractive  invest- 
'  ment  for  a  hold.  Regarding  the 
:  prospects  for  Canadian  Bank  of 
:  Commerce  continuing  to  pay  the 
l10',r  dividend  on  its  shares,  this  of 
:  course  will  depend  upon  develop- 

So 

i  far,  all  of  the  banks  which  have  re¬ 
ported  for  1932  have  shown  eain- 


/\'yrii;ii:K  from 

pnih.'ciiis 


ers 


rqu'U  lo  I  heir  iiiivsni 
virdrri.  .'lunrrrs  ii  r-  hn  cd  ir/i'in  iiif  n  nciii 
I  ft  I ,  /  /  V  .1  .\  C'/.l /..  7/.l//-.'.S  hcliy  rr.s  rcbnbh  ,  fit'r  u  n  in 

beyond  ific  r.icn  iir  of  rare  in  srcui  inq  mk  'i  inforiiKili  ii:  I  II  i. 
Cl -i  k  TIM  US  cannol  itssii  me  ir.snon.sihilil y. 

Inquiries  must  hear  the  siynaln',  nnd  ■rldrr.'is  lO  no 
order  lu  f  crcivc  alien  lion.  ,1i, su  ers  Ihourihl  to 
trill  he  published.  .Ml  answers  are  mtded 
cncloscil. 

Owinp  to  the  larye  number  of  im/nii  -es  ■. 
required  to  sreure,  informatinu  in  eon ncel inn  irilli 
not  be  possible  to  publish  til!  replies  in  the  wi 
received. 


■  n  hr  h 
’nil 
•/ V  .1.V 


he  of  jenl'li 
prori'ied  p 


many  of  Ihem.  il  tnry 
k  in  lehuli  Iheu  me 


Diversified  Tnistce  Sharcb. 

Car  yon  Irll  nu:  the  hitql  amount 
of  i:i!err  st  I  irill  rci  oil  r  on  150 
sil'jrr;:  Dirrryifird  Trustee  iCl  on 


1  l>:  -  n 

>'  ,■  .',].si.  I <132. 

■Falls.”  : 

1  The 

pfivnicnt  to  be 

ni.atlc  on  1.50  ! 

Iiiirc.s 

III'  Diversified  Trustee  shares 

.^ei'irs 

"(3  '  will  amount 

to  a  tote’  of 

9.03c  : 

:ip'ir<>':iiruatcly.  t 

he  payment 

,  to  be 

made  on  each 

share  being 

j  .960523  (il  a  cent. 

-  '  1 

Higher  Type  Of  Security  Needed 


Vancouver  Bureau  The  Tinancial  Times 

I'ancouvcr. —  Production  of  news- 1 the  current  year, 
print  in  British  Columbia  has  been 
geared  at  a  slightly  higher  pil<'h;ings  well  in  excess  of  current  divi- 
since  the  turn  of  the  year  and  the|dfcnd  requirements,  and  signs  are 
two  leading  mills,  Powell  River  ('o.  iiot  lacking  that  1933  may  prove  a 
and  I’acific  .Mills,  Btd.,  are  operat- ;  somewhat  better  year,  for  the  bank; 
ing  on  a  20-day  month  basis  instead  |at  least,  as  any  revival  in  business, 
of  18-day,  whicli  was  cf.cciive  dur-  no  matter  how  slight,  is  bound  to 
ing  the  elo.^ing  months  of  l!)o2.  ibe  reflected  in  banking  operationr 
Executives  have  found  it  more  The  revision  of  the  (.'anadian 
economical  to  keep  all  .seven  ma-  Bank  Act,  which  comes  up  next 
inines  at  Powell  River  and  the  five-year,  has  already  brought  sugges- 
niachines  at  Ocean  Falls  in  opera-  tions  from  various  quarters  provid 
tion,  although  at  considerably  less  ing  for  many  drastic  changes  in  th( 
rhan  capacity,  rather  than  to  .shut  i ''anking  system.  Reviewing  the 
down  some  niHchincs  completely,  j. situation  at  this  distance,  however 
Both  mills  are  nmuing  along  at!'*-  appears  improbable  that  any  im- 
about  80  per  cent,  capacitv. .  !  portant  changes  will  be  made. 

There  has  been  no  substantial  iin-i^he  bulk  of  informed  opinion-nol 
in'oveinent  in  the  market  for  Pacific  ' only  in  Canada,  but  In  other  coun¬ 
coast.  newsprint  in  recent  weeks,  i  — leans  to  the  belief  that  the 
although  contracts  are  being  main- i  <^a»tadian  banking  system  could  with 
laineu  as  well  as  had  been  hoped,  iciifficulty  be  improved  upon  to  any 
Oriental  business  has  been  health- ‘Sireat  extent.  This  argument  ap- 
ter  than  expected,  tind  sliipments  P®ars  to  be  amply  borne  out  by  thr 
are  going  forward  regularly  to  history  of  Canadian  banking  over  a 
.lapanesc  and  Chinese  centres.  ■ Period  of  years. 

Coast  mills,  indeed,  are  pioneering'  .  ^  ^ 

several  new  foieign  markets  thi.s'  Gatineau  Power  Debentures. 
.>e;ir.  although  details  are  not  being,  Please  yivc  me  the  followiny  in- 
diviilged  at  tills  time.  '.formation  on  Gatineau  Power 

Possiule  action  of  the  new  Enitcd  bonds.  1941:  (1)  Is  Company  over- 

.■staies  ,'tdniinisliiition  v\iih  a  view  capitalized.  (2)  Valuation  of  plant 
ill  enforcin,g  tountei  v.-iiling  tariff 'a.s  compared  to  bond  issue.  (3 1  Net 
on  ncvspiiut  |  rodiieed  in  lountries  |  curtiitt.is  since  1928.  (4)  Personal 

'vlio.se  currency  is  depreciated  is  opinion  as  to  future  developments 
1‘oiiig  closely  watched  by  British  j  ( .5)  Par  i'(t/i/c  of  ni«fnrffi/. — "Doctor 
I  iduniliia  new  sprint  manuf.acturers.  |  IP.” 

Tile  ei feet  of  sncli  action  will  de- i  The  fact  that  for  the  year  193 
peiKl  entire!}  on  the  details  of  the  j.pt,  earnings,  before  depreciation  of 
Icgislaiioii,  and  there  is  stiil  a  hope  Canadian  Hydro  Electric  Corp..  hold- 
iiiat  the  propo.s.al  may  be  tibandon- '  jng  company  for  Gatineau  Power 
cd  .lUogfUhcr.  .\lo.cl  ot  the  agitation  j (''o.,  were  equivalent  to  over  2i, 
‘O.  t.'iis  le.gislat:oii  comes  from  the  times  first  mortgage  bond  interest 
I’aci.ic  norihwest  states  w  lio.'-e  mills ,  requirements  of  Gatineau,  and.  after 
liiive  been  luird  hit  due  to  their  own  deduction  of  first  mortgage  interest, 
competition  w  ith  one  another  and  | over  334  limes  debenUne  interest  re- 
ilieir  own  over-production  rather  iquirements.  docs  not  sugge.st  any 
than  becaiitsc  of  imports  from  out- ■  evidences  of  over  -  capitalization  in 
.  connection  with  the  operating  com- 

■  pany.  Gatineau  has  long  term  con- 

I  tracts  with  the  Ontario  Hydro,  In¬ 
ternational  Paper,  and  the  E.  B 
Gain  in  Gold  For  ’32 1  Company  which  ensure  earn¬ 
ings  well  in  excess  of  fixed  charges 
over  a  considerable  period  of  years. 

The  balance  sheet  of  Canadian 
Hydro  Electric  Corporation  as  at 
December  31st  1931  showed  valua¬ 
tion  of  propcrtic.s,  power  develop- 
at  .8130,989.063, 

I'liis  makes  tlie  total  gold  thi.s  comparing  with  funded  debt  of 
r  nie  year  £152.170.000,  as  Gatineau  Power  Co.  at  $89,247,000. 


Some  Promising  Stoc'is. 

Whut  do  you  think  of  Canadian 
Bronze,  Canada  Vincynrs.  Canadian 
Canners  2nd  pref.,  Buildiny  Pro- 
•iiiels.  Ford  “A”.  National  Steel  Car, 
Ontario  KyWitablc,  Shrrwin-Wil.-, 
liams,  Robert  Mitchell  &  Boyalite 
I  enclose,  a  list  of  the  bonds  and  which  has  developed  in  many  (.lircc-  Oil.  Are  any  of  these  fairln  sound 
stock  holdinys  of  my  wife  and  mii- |  tions.  Such  stocks  as  .tbit'ibi  prs- I /iiufucmR?/.  Have  they  cut  out  divi- 
self.  In  addition  we  otrn  outriyht  .ferred.  Brewing  Cfoi'poratioii  cunz- \dcnds  soon  enouyh,  have  they  pretty  i 
houses  that  beiny  in  S178  a  month' inon  and  jircferrcd.  Belgo  preferred,  fair  manayement.  have  they  future  \ 
gross,  all  of  which  arc  rented.  U’o  j  Brazilian  common,  C.  P.  R.,  Cement  possibilities  if  financial  sahotaye  and  ’ 
are  dependent  upon  the  income  re- !  preferred.  Nickel.  Shawini,gan.  Ro-  polifical  fooUshne.ss  should  ever  come 
ceived  from  the  houses  and  .s'toc/.’.’f  jbert  Mitchell  and  Power  Corpora-  to  an  end?  In  other  ivords  what  is. 
for  our  liviiiy.  I  iroiild  be  yrcaf/ul  I  lion  preferred  are  now  selling  nl  \llic  outlook  for  any  of  these  shares' 
If  you  would  look  over  the  list  and  j  levels  which  would  involve  a  very  !  orer  a  period  of  years.  I  have  some 
let  me  know  if  you  would  .Na;y.i/c.sf  I  substantial  loss  on  a  purchase  prior  i.s/u//  that  I  think  ivill  come  back 


B-'V  offer; 

Province  of  Quebec  4V2%  Bonds 

dut  JtDutrji  2,  196} 

Price:  98.50  yielding  about  4.60*^c 

♦Dominion  of  Canada  Jbu^Jy 
Subsidizing 

Burrard  Dry  Dock  Co.,  Limked 

?ro  Bonds  due  April  9,  1956 

Price:  97.97  yielding  5.15% 

•"I he  Ooveroineot  is  obligiied  to  make  aubtidy  payneon  to  the  Tniae 
Coinpany  suffiaeot  to  pay  principal  and  loteceat  oB  these  bonds,  with  the 
tesuli  that  the  tovtromeoi's  obligation  is  on  the  sane  looting  as  any  ot  ita 
direct  obligations.  ' 

W-iee  »f  leUfioHi  *l  tut  txpenii  fCgin  OIul 

M'LBC®i\bUNG.WEIR  &Go 


Toronto 


Royal  Bank  Building,  Montreal 

Ottawa  London  Hamilton 


any  chanyes.  I  know  we  have  /oo  '  to  1930,  as  wc  presume  most  tif  your 
much  C.  P.  R.  but  it  was  acquired  at  'holdings  are.  You  have  already  lost 
a  time  when  ci  ci.yonc  considered  if  Lvour  revenue  on  a  considerable  num- 
Canadu’s  "premier  ilivcstmeut.'’ 

BONDS 


England  Showed  Net 


l.oniJon. — Uoiil  imports  into  Great 
riritain,  :is  officially  reported  Cor  ilic 
moiitli  of  December,  were  £11.061,- 
"0(1,  ox|ioris  £21,257,000.  leavin.g  tin 
excess  oi  exports  amounting  to  £0.-ln4Vnts.  rights,  etc 

2!'6,"00  '‘''’I . ' —  ‘  ■ 

imports  for 

iigainst.  £  :i8,:!o2."00  in  10:51.  The 
yetii's'  total  gold  exports  were  £i;’l,- 
:!00,000.  a.gainst  £  1:52,88:5,000  in  the 
preceding  year. 

Ell, gland's  net  gtiiii  in  gold  I'or  tlie 
past  year  wtis  thus  £  1 7.8(50,o"o.  as 
.t.gainsl  a  iiei  oiil:ai  of  .C;5I,.581.0(1" 
in  I0:5I.  East  year's  iiniiorls  and 
eyporis  are  cltissified  as  I'olliins,  liy 
I  lie  princ:p:il  count  rie.i  of  origin  tiriil 
dcsiinatiiiii : 

I.wports. 

1  rom. 

I  iHDsv.inl . Cl,}. 'DO, 0011 

Indin . }5, 73  7. (too 

L'nilfd  SliilcH  .  H. 058  000 

Australia .  5,332,000 

Itliodesia  .  3,7  18  000 

1,543,000 


1928 
1020 
I  1030 
1931 


Exports. 

I  rancr- . 

I'niled  Stales  . 

Kollalirl . 

.S'.vitre;  lanti . 

ilclgium . 

Ciermaii.v . 

Great  Britain's  iuipnris 
din  increased  last  year  by  more  than 
£40,000.000,  as  etinipared  with  lO.'H; 
the  Transvaal  til.so  sent  £16,500  000 


Earnings  figures  of  Canadian  Hy 
dro  Electric  are  only  available  for 
4  years  from  1928  to  1931  as  fol¬ 
lows  : 

Cross  Net  Fixed 

Revenue  Revenue"  Charges 
•S  S  •$ 

4.36'7.393  3.195,582  2.272.811 
0,8.55,778  5,259.733  4.027,915 
8.513,409  6,541,974  4,321,762 
9,311.639  7.256.546  4.602.425 
VO  liable  for  bond  and  debenture 
interest. 

It  will  b?  seen  that  revenues  have 
grown  steadily  as  also  has  the  sur 
plus  of  net  revenue  over  interest 
charge.s.  Earnings  for  the  year  just 
closed  have  shown  further  expan¬ 
sion.  monthly  revenue  figures  reveal, 
.«o  that  the  growth  indicated  during 
t  ho  past  4  years  has  been  continued 
during  1932.  It  i.s  significant  that 
;  gro.ss  revenues  of  Gatineau  Power 


C81, 3  15.000 
24,120.000 
19.900,000 
1.901.000 
3.459,000 

162.000  . . 

Iroiii  In-  Ontario  Il.ydro  contracts  alone 

in  1931  amounted  to  $4,288,298, 
almost  sufficient  to  merit  total  in- 
I  terest  charges  on  both  bonds  and 
more  ihaii  in  tlie  preceding  venr.  I of  the  company, 
lixporls  111  ihe  Fnilrd  States  were  |  regards  future  prospects,  there 
£20.000,0(19  lorger  Ihiin  in  19:51  and 


.1  Vance  took  £9.000.«00  more,  hut  I  ho 

.eolfl  sent  to  iswitzoi  lanil  'ieerea.sed  : ,  ^ 

.£11.000.(100  a:id  Bolgitim  took  about  |  .  ,  3 


appears  nothing  in  the  situation  to 
danger  of  Gatineau 
earn  the  interest  on  its 
debentures.  ^  Even  if  conditions  in 
'iii'’o’''  •"1"  ;the  ncw.sprint  industry,  already  in 
hiigci  than  ,^  parlous  slate,  should  become  still 
further  aggravated,  involving  a  pos¬ 
sible  revision  of  the  company’s  con- 

Prpdicts  That  U  S  Will  tracts  with  Canadian  International 

I  reaicis  inai  U.  O.  ,^^^0  is  reason  to  believe  that 

Leave  Gold  standard '  Gatineau  could  stni  eam  its  fixed 
qjiarges  from  its  contracts  with  On 


,£  1.200,99"  less.  Both 
export  movements  were 
In  ni'any  years  past. 


$1,000.  Argentine. 

5,000.  Montreal  Power.' 

1,000.  United  Securities. 

2,000.  Winnipey  FAecIric. 

3.000.  Southern  Canada  Power, 
2,000.  Dominion  of  Canada. 

500.  Dominion  of  Canada. 
STOCKS 
Shares 

10  Abitibi  prcfcircd. 

4  Bell  Telephone. 

216  Brewing  Corporation  com. 
108  Brewing  Corporation  pref. 

10  Belgo  preferred. 

Ill  Brazilian  common. 

20  Canada  Cement  preferred. 

50  Consumers  Gas. 

60  British  Columbia  Power  “.4”. 
540  C.  P.  R. 

110  Consolidated  Gas. 

59  Columbia  Gas  &  Electric. 

2.50  Nickel. 

30  Jamaica  preferred. 

50  Ottawa  Light  &  Power  pref. 
62  Southern  Canada  Power  pi  t  /. 
85  Shawinigan. 

12  Robert  Mitchell. 

5  Power  Corporation  preferred. 

— "Subscriber.” 
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.somewhat  in  tha  future  iinet  a  little 
Drydcn  Paper  that  averages  me  $16. 

Shall  I  write  if  off  now  or  later.  — 
ier  of  these  issues,  and  the  question  !  "H.  M.” 

|}’ou  have  to  consider  is  whether  you  The  companies  whose  slocks  you 
I  arc  willing  to  sell  them  on  today's  :  submit  in  almost  every  case- ■with 
I  market  taking  the  heavy  loss  in- j  the  exception  possibly  of  Royalite 
idicated.  with  the  idea  of  reinvesting  Oil,  which  naturally,  although  coii- 
'thc  proceeds  in  other  securities  ,  trolled  by  Imperial  Oil.  must  be 
'which  would  augment  your  current  j  considered  as  speculative,  being  as 
j  revenue  from  investments,  as  well  as  i  it  is  a  crude  oil  producer — are  well 
giving  you  possibilities  of  an  earlier  established,  efficiently  managed, 
appreciation  in  market  value  than  and  in  a  good  financial  position;  are 
:yoii  might  possibly  obtain  on  the  outstanding  in  their  o'wn  particular 
(Stocks.  On  the  other  hand,  in  the 'field;  .and  there  seems  no  doubt  that 
lease  of  the  majority  of  these  storks,  all  of  them  should  come  through  the 
jthc  companies  are  well  up  among  depression  without  any  permanent 
Uhe  leaders  in  their  respective  Indus-  impairment  and  in  a  position  to  ab- 
j  tries,  and,  with  one  or  two  possible  ;  sorb  the  full  benefits  of  the  upturn 
I  exceptions  appear  likely  to  ride  the  j  in  economic  conditions  when  it  de¬ 
storm  and  be  in  a  position  to  benefit  .  velops.  None  of  these  companies 
Jrom  any  worthwhile  recovery  in  could  be  classed  amongst  the  large 
j  economic  and  industrial  conditions,  group  which  w°re  blatantly  over- 
t  Hence,  if  you  arc  able  and  willing  capitalized  during  the  Ixiom  years, 

jto  forego  your  dividends  over  a  and  this  is  an  important  factor  in  -  — - 1 - - - ! — 

I  period,  the  likelihood  is  that  you  any  comsideration  of  their  future  offered  to  give  a  yield  in  excess  of!  tions.  Dividends  have  been  declared 
'will  ultimately  recover  a  material  prospects.  _  .  4 L.'r.  with  the  highest  type  of  secu- | by  Dominion  Bridge  for  the  first  two 


TRUSTEES  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  men  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
CO.MPANY  to  administer  their  estates  either  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sure 
by  appointing  as  your  executor 


lOKONTO 


proportion  of  the  paper  losses  now 
shown. 

5^our  holdings  of  C.  P.  R.  and  In¬ 
ternational  Nickel  are  quite  heavy. 


With  regard  to  Dryden.  the  out-  rity.  quarters  of  this  year,  but  in  the  ab- 

look  is  not  particularly  promising  in  The  stocks  which  you  mention  are  sence  of  any  worthwhile  contracts 
view  of  the  definitely  unfavorable  all  high  grade  securities  in  their  developing,  of  which  there  are  no 

_ _  _  _  _  _  conditions  prevailing  in  the  pulp  and  class,  and  the  continuation  of  dlvi-  evidences  at  this  time,  it  is  doubt- 

and  in  the  case  of  both  of  these  ;Pap*:r  industry  today.  However,  the  dend  payments  in  each  case  appears  ful  whether  the  $2  dividend  on  the 

present  market  for  the  stock  is  such  likely.  The  early  outlook  for  the  ,  stock  wiU  be  mainUined. 
that  it  is  hardly  worth  while  your  stock  market,  however,  is  such  ;  Shawinigan  is  imderstood  to  have 
disposing  of  it,  and  as  Dryden  has  that  it  is  open  to  question  whether  shown  some  recovery  in  earning 
efficient  plants  and  a  good  connec-  the  present  time  is  an  opportune  one  power  during  the  latter  months  of 
tion  in  the  industry,  it  is  possible  for  the  accumulation  of  stocks  by  1 1932,  and  it  is  understood  the  com- 
that  patience  exercised  over^  a  per-  the  average  investor.  uany  will  report  its  current  dividend 


iod  of  years  will  prove  worth  while. 


stocks  the  recovery  may  jirobably  be 
comparatively  slow.  With  regard  to 
|C.  P.  K.  there  is  an  apparent  move 
Your  list  of  investments  appears  in  the  proper  direction  in  evidence 
to  be  very  much  a  product  of  the  of  co-operative  action  being  taken 
boom  years,  and  certainly  could  be  |by  the  tw'o  major  railroads  in  the 
strengthened  very  materially  in  the  matter  of  eliminating  duplication  of 
light  of  the  fact  that  you  are  depen-  i  services,  etc.  The  report  of  the  Duff 
dent  largely  upon  the  income  from  ^Commis-sion,  however,  has  not  by 
your  property  and  investments  for  any  means  solved  the  principal  prob- 
your  living  expenses.  jlems  of  the  railroads,  such  as  that  stocks  a  perfectly  .safe  inveslmciit 

Of  the  bonds.  Montreal  Power,  of  bus  and  truck  competition,  which  Canada  Permanent  Loan  .stock. 

Southern  Canada  Power,  and,  of  will  have  to  be  worked  out  in  some  i  Canadian  Ceniucrs  bonds  and  pre- 

course.  Dominion  Government  bonds,  i  way  before  any  degree  of  former  j  f erred  stock. 


Stocks  for  Victory  Bonds? 

Would  you  consider  the  followiny 


An  Unattractive  Switch. 


are  amply  secured  and  could,  we  be-  i  prosperity  is  again  attained  by  the 
lieve,  be  retained  with  .safety.  The  roads.  Industrial  and  business  con- 
.\rgentine  Republic  is  one  of  the  few  ditions,  in  general,  upon  which  reve- 
Central  South  American  countries  ,nues  and  earnings  of  the  railroads 
still  meeting  the  interest  on  all  its  arc  very  materially  dependent,  are 
debt.  This  country  is  well  govern-  not  likely  to  recover  over-night,  and 
cd,  is  rich  in  resources,  and  has  a  earnings  of  the  C.  P.  R.  will  prob- 
good  record  on  its  external  loans,  ably  continue  more  or  less  meagre 
The  recent  announcement  that  Ar-  'until  some  substantial  improvement 
.gentina  has  asked  the  Neimcyer  in-  has  developed. 

terests  to  make  a  survey  of  condi-  International  Nickel  is  dependent 
tions  in  the  republic  along  the  lines  very  largely  on  active  operations  in 
of  similar  survey  made  in  Brazil  and  ^  g^eel  industry  for  demand  for  its 
Australia  suggests  that  default  isinjcj^ei  production,  while  profitable 


in  early  possibility.  The  A  rgentine 
bonds,  in  any  case,  should  really 
have  no  place  in  a  list  such  as 
yours.  The  same  applies  to  United 
Securities,  which,  although  still  pay¬ 
ing  a  dividend  on  its  common  stock, 
holding  company,  and  under 
present  conditions,  subject  to  the 
infavorable  influences  which  have 
affected  almost  all  holding  com¬ 
panies  during  the  past  three  years. 
Winnipeg  Electric  has  been  suffer- 
stead.y  decline  in  earnings,  is 
being  affected  in  its  power  opera¬ 
tions  by  material  contraction  in  de¬ 
mand  for  energy  in  its  field  of  ser¬ 
vice  where  the  company  is  in  com¬ 
petition  with  Winnipeg  Hydro,  while 
the  Tramways  Department  of  the 
ompany  is  laboring  under  the  han- 
‘dicaps  of  a  substantial  falling  off  in 
business  and  a  heavy  burden  of 
taxation.  It  would  probably  bo  .good 
policy  for  you  to  sell  these  three 
bonds,  even  although  a  sale  today 
■would  probably  involve  a  loss  in 
principal  for  you.  and  reinvest  the 
proceeds  in  high  grade  issues,  such 
as  the  new  Province  of  Quebec 
I'aC .  1963.  C.  N.  R.  5’s  of  19.54. 
Dominion  of  Canada  4W''  1956-59, 
?iovince  of  Ontario  5*2 19 '.7. 

Turning  to  your  stock  holdings, 
we  are  afraid  it  is  rather  late  in  the 
Jay  to  start  righting  the  situation 


Southern  Canada  Power  pref. 
Penmans  common  and  preferred. 
Montreal  Loan  stock. 

Oyilvic.s  Milling  preferred. 

Canada  Vineqars. 

-"M.  H.  O." 

Wc  would  not  recommend  the  sale 


copper  operatif/ns  depend  upon  a 
considerable  improvement  in  the 
market  for  copper,  no  real  evidence 
of  which  can  be  seen  at  this  time. 

Under  the  circumstances  it  might 
be  good  policy  for  you  to  dispose  ol  j 
at  least  a  pos'tion  of  your  holdings  of  | 
these  stocks,  purchasing  with  the  | 
proceeds  some  of  the  better  grade  of  , 
bonds.  I 

B.  C.  Power  has  not  been  earning  j 
the  dividend  on  its  “A”  stock  .so  far  i 
during  its  current  fiscal  year,  and  I 
in  the  absence  of  any  improvement  I 
in  economic  conditions  this  year,  it  I 
is  quite  possible  that  the  company 
may  be  forced  to  omit  the  dividend  I 
on  this  issue.  Under  the  circum¬ 
stances  you  ■would  probably  be  jus¬ 
tified  in  selling  this  issue,  also,  and 
investing  the  proceeds  in  bonds. 
Shawinigan  and  Pow'er  Corporation 
preferred  are  also  likely  to  be  some¬ 
what  slow  in  registering  any  recov¬ 
ery.  and  here  again  a  .switch  into 
bonds  would  probably  be  justified. 
All  the  other  stocks  arc  either  .sell¬ 
ing  at  levels  which  make  their  .sal"' 
on  the  present  market  hardly  worth 
while,  or  else  are  so  situated  that 
dividends  arc  fairly  safe  and,  there¬ 
fore.  a  sale  involving  the  loss,  in- 
iicated  at  today’s  levels  a  doubtful 
policy. 


w'ell  covered  as  a  result  of  opera- 
I  tions  for  the  year.  The  point  should 
.  I  not  be  lost  sight  of,  however,  that 
I  hold  20  shares  of  Shawimyan  at remains  the  possibility  that. 

pj^'>Domtnxon  ^ unless  some  improv^ent  in  news- 

at  2..  I  thought  of  selling  some  conditions  develops.  Shawuni- 

kcl  Which  cost  me  $12  per  share,  po.ssibly  lose  some  further 

and  buying  Shawinigan  and  Bridge  |”ontracts  for  primary  power  in  this 
to  average  hy  price  Do  you  direction  during  1933 

Shawiingan  call  rontmuejo  pay  the  !  jf  wish  to  sell  your  Nickel, 
prc.veiif  dirndeiKL  I  notice  Bridge  suggest,  rather,  that  you 

(aiiicc  -^14,  a  share.  reinvest  the  proceeds  in  a  well  secur- 

-  'ed  corporaUon  bond,  such  as  Mont- 

would  you  advise  ?-^‘S.  W.  debentures.  Steel  of  Can- 

. . -  - -  ,  Tt  might  not  be  a  bad  Idea  for  you;  Dominion  Textile.  Penmans  or 

of  your  'Victory  bonds  with  the  idea  ^  |  Dominion  Canners. 

of  purchasing;  any  stocks  today.  Tn  hilities  that  this  stock  will  be  some-  [  «  m  « 

view  of  the  near  maturity  of  fhe>’hat  blow  in  showing  any  worth-] 

1934  issue,  it  might  be  good  policy  market  reco'^ry.  We  doubt  ^  Financial  Times  reaches  a 

for  you  to  sell  them  at  this  time,  hut  however,  the  wisdom  of  investing  ; 

we  would  sugge.st  that  the  proceeds  he  proceeds  in  Dominion  Bridge  j  class  of  people  who  are  intereMed 
should  be  invested  in  another^high  and  shawinigan^^  both  of  these  |  j„TcstDicnf  seciiri. 

class  bond,  such  as  the  new  Prov-  ,coiiipBnic.s  continue  to  feel  the 
iiice  of  Quebec  issue,  which  is  being  etfeefs  of  existing  industrial  condi-  lies. 


improvement  in  business  condition.s 
Itveloping  prior  to  the  next  interest 
iup  date,  which  will  be  May  first  of 
this  year. 

As  there  has  been  no  evidence  of 
any  real  improvement  in  business 
conditions  since  then,  with  the  im¬ 
mediate  outlook  o'oscure,  it  would 
.<-ecm  that  there  is  considerable 
doubt,  with  regard  to  the  May  first 
interest  on  the  company’s  bonds 


(Continued  from  page  8.1 
liiere  is  only  enough  gold  to  make 
tickets  for  the  fir.st  two  rows  of  the 


tario  Hydro,  with  other  organiza¬ 
tions.  and  its  retail  sales. 

All  bonds  are  always  redeemable 


tails,  so  leLifsim)"^? SL  Sid 

the  holder. 


lie  empty.' 
suggest.s  that  tlie  tickets  should  be 
made  of  paper  our  horrified  friend 
replies.  ‘But  dozens  of  tickets  would 
he  printed  for  every  seat  and  there¬ 
fore  they  would  become  worthless. 

“Of  course  if  dozens  of  tickets 


!  Steel  Wares.  —  Inter.  Paints. 

I  am  a  regular  subscriber  to  The 
I  Financial  Times  and  have  been  for 
'rt  number  of  years,  and  would  ask 


were  printed  for  every  seat,  they  you  for  some  information  in  referen- 
would  become  of  doubtful  value,  but  \  ce  to  General  Steel  Wares  and  Inter- 
an  enlightened  theatre  manager,  j  »io(io?taI  Paints.  I  own  .some  pre¬ 


ferred  stock  in  both  companies  and 
have  not  received  any  dividend  for 
oloiif  a  year  and  a  half.  What  I 
would  like  tn  know  is  whether  they 


Having  realized  tills  somewhat  ob¬ 
vious  fact,  does,  in  practice,  only 
print  one  ticket  for  each  seat.  Exact¬ 
ly  the  saiiie  applies  in  the  case  of 
money.  It  is  niercl}*  a  question  of  still  exist,  and  if  so*  what  the  cfiaii- 
ordinar.v  intelligence  to  find  a  .sys-lees  are  for  future  dividend.  "U. 
lem  under  which  volume  of  money  |  S.  A.”  ^  . 

will  expand  nnd  contract  pnri  passu  General  Steel  tVares,  Limited,  and 
with  trade  activity." 


loth  among  the  leading  organlza- 
ions  in  their  respective  industrial 
ields  in  the  Dominion.  General 
Steel  Wares,  wdth  plants  in  Mont- 
leal,  Toronto  and  in  Ontario,  Win¬ 
nipeg  and  Vancouver,  is  th;-  large.st 
manufacturer  of  kitchenware,  and 
hotel  and  soda-fountain  equipment 
n  the  Dominion:  operates  the  lar- 
.gest  stove  foundry  in  the  British 
Empire:  and  produces  a  broad 
variety  of  other  copper  and  sheet  being  met.  Default  of  bond  inter- 
metal  ware.  For  the  yeai-  ended  jest  would  probably  involve  some 
Dec.  31,  1931,  the  company  showed  |form  of  capital  reorganization  under 
an  operating  loss  before  providing  j  the  terms  of  which  it  i.s  possible 
for  depreciation  of  $349,407.  and  an  that  preferred  .shareliolders  may  be 
additional  lo.ss  in  writing  down  of  •iked  to  accept  some  sacrifice. 
Inventories  of  $200,562.  The  inter-  j  international  Paints  in  its  annual 
est  on  the  company’s  fc.nded  debt  1  report  for  the  year  endetl  Sep'tem- 
absorbed  $.569,936,  makuig  a  loss  for  her  30th,  1932.  ;  bowed  net  profits 
the  year  of  $1,119,905.  belorc  pro-  'before  depreciation  of  only  $5,909  1 
viding  for  depreciation.  The  bal-  j  against  $65,875.  the  preceding  year.  ' 
ance  sheet  showed  net  working  cap-  After  providing  $26,436  for  deprecia-  | 
ital  in  excess  of  $4,500,000.  but  cur-  |tion  and  deducting  $402  for  addi- 
rent  assets  of  $5,416,574  were  com-  jlional  income  tax  in  respect  of  the  | 
posed  almost  entirely  of  accounts  re-  ;  previous  year,  profit  and  loss  sur-  j 
ceivable  and  inventories.  Among  j  plus  was  reduced  from  $58,718  in  the  | 
current  liabilities  there  was  a  bank  |1931  balance  sheet  to  $38,189.  Work-  j 
loan  of  $630,448.  !  ing  capital  position  of  the  company 

In  October  of  last  year  J.  C.  New- j  was  good,  with  current  assets  of  | 
man,  president  of  the  company,  fn  |  $356,421.  of  which  $128,000  odd  i.s  1 
announcing  that  the  half-yearly  in-  1  represented  by  cash  and  high  grade  ! 
terest  on  the  company’s  bonds  due  1  bonds,  compared  with  current  liabi-  , 

lilies  of  only  $19,436.  In  addition  to  , 


November  first  would  be  paid,  stat¬ 
ed  that,  while  the  company  had  not 
earned  its  bond  interest  during  the 
vear,  its  liquid  position  was  good 
owing  to -liquidation  of  Inventories. 
He  pointed  out  that  the  ratio  of  cur- 


the  surplus  of  $38,190  there  is  a 
general  reserve  of  $30,317  shown  on 
the  balance  sheet.  The  company 
has  no  funded  debt. 

About  the  only  course  you  can 


rent  assets  to  current  liabilities  was  1  pursue  in  connection  with  these  two 
5  to  1.  and  that  bank  loans  were  j  stocks  is  to  hold  on  in  the  hope  that 
lower  than  at  the  same  time  in  the  j  with  a  definite  upturn  in  business 
previous  year,  and  that  drastic  ccon-  and  industrial  conditions,  the  com- 
omles  had  been  effected  In  opera- 1  panics  will  show  -Improvement  in 
tion  expenses.  It  was  pointed  out, 'operations  such  as  to  warrant  pay- 
however,  that  a  continuation  of  in-  lUients  again  being  made  on  the  secu- 


Banque  Canadienne  Nationale 

CONDITION  AS  OF  30TH.  NOVEMBER,  1932 
Profit  and  Loss  Account 


Dividends . $ 

Pension  Fund . 

700,000.00 

30,000.00 

Balance  of  Profit  and  Loss, 
30th.  November,  1931 .  .$ 

205,169.34 

Dominion  Government 

Taxes . 

112.000.00 

Profits  for  the  year  ending 
30th.  November.  1932.. 

972.075.12 

Payment  to  the  Treasurer 
of  the  Province  of  Que¬ 
bec  (14,  Geo.  V,  Ch.  3). 

125,000.00 

Balance  of  Profit  and  Loss. 
30th.  November,  1932  .. 

210,244.46 

$_ 

1.177.244.46 

1,177.244.46 

LIABILITIES 


To  the  public  : 

Notes  of  the  Bank  in  circulation . $  8,178,894.00 

Deposits  (Savings  and  Current) .  105,570,315.86 


Advances  under  the  Finance  Act. 
Miscellaneous. . 


4,500,000.00 

283.085.37 


To  the  shareholders : 

% 

Capital,  Rest  Fund.  Dividends  and  undivided  Profit* . . . 

ASSETS 

Cash  on  hand  and  other  cash  assets .  . . 

Securities . .  •  •  • 

{At  market  prices) 

Call  Loans . . . 

(Secured  by  Collateral  of  sufficient  marketable  talui) 

Loans  and  Discounts  and  Advances  to  Municipalities . 

(After  prodding  for  doubtful  debts) 

Real  Estate,  Mortgages,  Furniture  and  Fixtures  and  Miscellaneous.. 
(At  less  than  cost  or  value) 


$  118.532,295.23 


14,389,402.01 
■$  132,921.697.24 

$  14,166,628.23 

38.5J4.550.4I 


6,149,357.03 


65,818,893.42 


8,252,268.15 


$  132.92 1. 697.24 


ilntemational  Paints  of  Canada,  are  terest  payments  would  depend  on  Jritics. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1933. 


The  Royal  Bank  of  Canada 

Presents  Strong  Statement 

CASH  ASSETS  164  MILLION  DOLLARS  ^ 

64th  Annual  Meeting  of  Shareholders  ’ 

‘‘  Canada  Has  Maintained  Her  Credit  Unimpaired"''  , 

“REAL  PROGRESS  TOWARDS  RECOVERY  HAS  BEEN  MADE’^  i 


taiucil.  Interest  Bearing  Derosits  j  indic-afions  of  a  gi-adiial  increase  in  |  tors  for  tlie  ensuing  ytar:  Sir  Her-; 
S'iiou'  a  rertnciion  of  only  S7.Mi.t8.018  stability  Mii  oiiglionf  tlic  worlil.  'I'lii-s  bel  t  S.  Molt.  K.B.,  Hon.  A.  .1.  Uron  ti. 
to  S  I68.a!il,15:i.  which  we  consider  is"  narticnl.i!ly  true  In  Ihirope.  K.c..  .\l.  W.  \Vil.»on,  Hii.ih  I’alon. 

gratifying,  having  regard  to  the  fact .  w  here  conditions  were  an..  lhin^  but  W.  .1.  Sheppard,  i S.  \\  ilco,v.  A.  K 
that  a  large  number  of  our  dei)osi- !  favorable  a  \eai'  ago.  In  the  I'tiited  Dyinciit.  tj .  M-  Duggan.  .lohn  T. 
tors  were  encouraged  by  n.s  to  liar-  State.s.  tlic  financial  ci  isis  is  appa-  Ross.  W  ,  li.  .\liA\  illiains.  t'apl.  Bni. 
tieipate  in  the  Uoverninenl  loans  |  rently  over,  and  a  return  of  .greater  Robinson.  ,\.  .\lcTa\  i.sh  Ctunphcll. 

floated  during  the  year.  Free  De-  confidence  is  in  evidence.  .Many  Robert  .\dair.  Mon.  AViii.  A.  Blach. 

posit.s.  representing  a.s  the\  do  problenis  of  business  rtMd.jttsttiicnt  i  .  ji,  Mc.N'aitghi.  C.  Mac 

working  balances  of  iigricultttral  reniiiiti  to  iie  tnol.  both  tiboard  and  Gregor  Mitchell.  R.  'I'.  Ri’.  > .  Ste 
and  bit.^iness  clients,  reflect  theiiu  <';inad:i.  Imt  rciil  prouress  to-  pheti  Haas.  W .  H.  .MalLti.  .lulian 
falling  off  in  trade  activity,  and  are  wind  reco\e;y  has  beeti  made,  and  .<iu:th.  W.  .1.  Ijlake  AVils(>n.  G.  Hat 

.-'town  at  .tilSS.i'SG.lGi  (oinpared  the  iirosgeci  t>f  fiirihe:-  improie-  rison  Smith.  W.  F.  .\ngit.-.'  Paul  F.  1 

with  firO.t'ltJ.MOtl  a  year  ago.  '  tneni  in  the  cotuiitg  year  is  mucii  Sise.  .lames  .McG.  Stewart.  K.  .  j 


- - - -  -  _  _  I  xote  circulation  has  contracted  tiiore  hopefttl  than  i-  was  a  ye.ir  <'.\t  a  subsenuctu  mertiir.;  of  the 

.  t  Tt  M  •  ,  r  I  til'  l^ecpiug  with  lower  prices  and  i  ago.  Board  of  Direicors.  tsiV  Herbert  S. 

04tn  i\nnu^l  Ot  Snare  JlOiaerwS  !  restricted  trade.  Letters  of  Frcdm  have  full  eonltdenee  in  the  char-  Holt  wa.s  re-elected  Prcsidetti  and 

>1  m.  11.  u  u  ct  t  .  reflecf  the  same  condition  in  .lhe|acter  of  our  people  and  of  our  Hon.  A.  . I.  Brown.  K.f..  a  ml  >!.  W 

- - - -  I  international  field.  i  institutions,  attd  wirhottt.  minimi/.-  Wilson.  A  icc-l’rcsi'dents' for  t  ,o  eii 

j  w  w  1 /¥  '  •  1  1  1  !'  r  T  '  •  /s*  Advances  under  the  I'inance  Act  ing  the  iniporlanee  of  the  inoblems  stting  ((ear. 

**  H ^  \  I  a  intanU’/t  Hpr  (jVPdlt  IJ  nimt)P1  IVPn  000,000  arc  accounted  tor  to,  that  must  be  dealt,  wiili.  I  look  to  rite  standing  t  omniiticc  of  the 

/  1 1!  J  A  rlLl  l/liliflflLCi  I  J-Li  KjICClIl  fl  I  fH CLl  ll,g  c.xtent  of  approximately  80,000,- '  future  with  inercasing  opt  im-  Board  was  appointed,  consisiiii’ 

_ _  _ _  _ _ _  j  000  by  our  share  in  the  .83.),o00.000  j  ism.  ^  i  ’  j 

j  loan  by  the  Canadian  bank.s  to  lhc|  Koard  of  Direelors.  .Brown,  K.c  M  W  Wilson  (I  H 

“REAL  PROGRESS  TOWARDS  RECOVERY  HAS  BEEN  MADE’'  THelonowing  were  elected  mrec- 1  Puggan  and’.liiHan  C.  SmiJi'. 

- •-  - -  —  «"  from  time  to  time  to  finance  j 

Sir  Herbert  S.  Holt  deals  vigorously  With  Railway  and  Newsprint  Problems — Elmphasises  principally  %ose  engaged  in  mar-  AT  THE  LOOKOUT 

need  for  Government  Economy  —  Imperial  Conference — Canadian  Business  ,^utstanding‘^'^°re^ltiue  ot  _ 

Conditions  -  International  Outlook  !  statement  i.s  that  Gash  and  (  ash  Ii  ontinued  liom  J’a-e  1)  in  vnioiw 

I  Balances  total  .8104.630.721.  or  over  oniinuiii  iioni  j  u«c  ii  n  i.nions  jmU.s  of  the  country  arc 

- - - - -  cent,  of  public  liabilities.  devaluation  oi  gold  curreu-  "(tiiked  by  conservatism  and  a  len- 

ax  IVX  \i/  ii/-i  o  1  c  •  c  •  fA  iDirk-  j  Government  and  .Municipal  Bonds  <0c.  i 

IVlr.  M.  W.  Wilson  Reports  on  Satisfactory  Year  s  Operations  —  Central  Bank  Discussed —  are  higher  at  .8ii6,i!)9.28s.  and  Rail-'  in  any  event,  it  i.ecomes  appar- :  '  . recessions 

Monciiroe  ((0(1  other  Bonds,  JJebentnres,  eiu  that  success  of  the  World  Kco- :  ‘ 

Measures  [Needed  for  Business  Recovery  .  lower  at.  .S(),748,4;tG.  These  In-.nomlc  tonference  wni  depend  to  a;^„,g|®  Jtand.  few'  gams  were 

— — - - - - -  vestments  are  shown  in  the  Ba.ance  j  large  degree  bn  Hu;  extent  to  which  I  ' 

T,  Sheet  at  or  below'  market  ^priccs.  the  peoples  of  the  nations  repre- 1  n'bsl  favorable  development 

I  lie  M.\i.\-|  i)urili  .\Tiiiuai  (.uncial  .Mcfuui'',  of  Hk  Sharelujlders  was  Tbcre  is  a  noteworthy  (iiiiilieation  B'31  the  Ledcrai  Keserve  bj stem^  jjj  Canada  have  been  re-  sentfd  are  seized  of  Hie  necessity  week  was  the.  further  gain  in 

m.i  at  ilic  Head  Office  of  ilu'  Hank,  in  Afonireal.  on  Thmsdav.  Januarv  ef  .go\ evnment  in  Gunada  which  adopted  an  anti-deflationary  j  juced  by  over  -8 Ui.UU0,000.  and  now  I  for  some  drastic,  conrageoii.s  conr.st^  ftoci  oiierations.  According  to  .some 

h.  .<  r  Herbert  .s.  H  -It  in  ilio  ehuit.  ‘  ''('‘"is  to  llie  exeessive  cost  of  ad-  by  adding  to  tlieir  "Of  i  stand  at  828.951,203,  while  tho3e;and  are  prepared  to  supiiort  their  I ‘T""!''''.'*'  (“■(■  now  ■ 

,,,.  ..  1,  . . ,  ii,  .  M*.  ,  ,  .1  .  .  ,  ..  ministration.  Wc  must  seriously  einment  bonds.  .Tulj  it  appeareu  abroad  have  been  reduced  from  I  reproscnt.itii es  iii  iiledeiug  tliem-  bighesf  level  since  Novembei 

‘  •  e  "  3  ana  .Mcs.sis.  the  Hon.  consider  whether  ilii.s  country  can  that  these  measures  had  attained  .836.400,142.  Total  I  selves  to  such  a  cour.«^o  •  lib  automobile  industry  is  still  fill 

...irdon  W.  ."cut  and  H.  (  arson  l  loua  as  bcrnHnee:  s.  afford  to  maintain  as  many  as  nine  some  degree  of  success.  Aided  by  a  j,  kssets  are  $355  O"!)  915.  up  I  _ ’  requirements,  and  demands  foi 

frc>i(lenfs  Vddre.sv.  lion  of  H,e  nnwaname.l  ua,-,ie  wliich  I’rovincial  Governments,  in  Kurop^^^  ,$348,630,551  a  year'  ago.  and  Holidays  Have  i 'inpia'o  slu^^^^^ 

.'^IH  HIlRliFItT  HUl.  l'.  eliair-  's  i nc\ itaidc  in  i lu'  prcs(  iii  sit luu ion.  '(>ii‘’'>'('”  "iHi  tlie  .  currai  Go\ ei  n-  a  ce  la  ipn  ei  Tjrilish  Conversion  are  equal  to  52.80  per  cent,  of  pub- ,  r  I  J'  o 

m..n.  in  moving  the  adopHon  „•  the  Newsprint  Indiistn.  T  ,an  ve -v  liabilities.  .  Effect  on  Car  Loadings.  '  Betail  stores  ibroughout  Hie 

. . .  . . .  '  I  limn  ir.i.  i/.at;on.  1  lie  u  hoie  popnlaiion  o.  Loan  were  vet }  fa'0'a?l.'  /eceivea,  nP  vears  we  Imve .  . . . . eonntry  arc  conduefins  .lann.n  v 


Sir  Herbert  S.  Holt  deals  vigorously  With  Railway  and  Newsprint  Problems — Elmphasises 
need  for  Government  Economy  —  Imperial  Conference — Canadian  Business 
Conditions  —  International  Outlook 

Mr.  M.  W.  Wilson  Reports  on  Satisfactory  Year’s  Operations  —  Central  Bank  Discussed — 
Measures  Needed  for  Business  Recovery 


l  lie  bixi.v-l  ou’.  lli  Arinuai  General  Aleciiii'',  of  Hu  Shareholder.s  was 


ordon  M  .  .'te.iti  and  H.  (  arson  Flood  a.s  ScrnHnoc:  s. 


AT  THE  LOOKOUT 


((  oiitinucd  fi om  J^age  1)  in  larions  p.iris  of  tlie  countrv  arc 

cons  dcvalualion  of  gold  curreu- ' '"■'”■’'(’'1  I'A'  ‘’onservatism  and  a  len- 
cios.  etc.  ,  'ieiiey  to  reserve  .iudgment  as  to  (lie 


Hie  highest  level  since  Novembei 
4  he  automobile  industry  is  still  fill 
ing  requirements,  and  demands  foi 
tinplate  showed  ;m  encouraging  in 
crease. 


For  a  number  of  years  wc  have,  Car  lijadiims  in  C  in  iii-.  .imi.,.-  (Uo  ' T  conducting  .lamiar 

.tried  an  unusually-  large  amount  I  ...pf,].  "i.ir,, ‘ . J.-Tj  i  •'(((•‘'•‘t.  hiit  there  is  some  nncertaint 


Retail  stores  ihroughoiit  the 
conniry  arc  conducting  .laiuiaiw 


fresidenfs  Vtidre.ss.  lion  of  Hie  niiw.inaiue.l  wasic  wliich  Frovtncial  Governments,  m  nuioyv  ,$348,630,551  a  year  ago.  and  Holidays  Have  i  'i  nuo  snowed  an  encouraging  in 

. . . . . 

‘■U,  ‘'i-  Iicwsiii  iiii  iiulustrj,  couccrn  Hu'  Fmiiirc  as  .'i  whole.  The  has  been  a  disappointment.  No  holidays  in  both  these  weeks  ,  c, I.  While  good.s  appeir  to  ho  se 

ptft.  I„ii,ini  .  .i((  ii,,ii.e.  t^t)((  'With  Hic  result  that  Hio  miils  liud  .‘iiatos'oi  .\ow  A'ork  and  I’cnnsyl-  doubt  it  was  caused  ia  part  by  the  Reserte.  Aon  wlll.Iam  sure  le  |,'iiiecle(l  the  loading.s,  hut,  after  ad- '  ing  well  ^  ^  p  ^ell 

uc.:-,.l-.M(H  riirtailmeni  ni  itidui!  i.%  j  pio.iuciive  ia|>acii>  , \anhi.  c-uh  of  which  has  a  po|)ula-  iincertaintv  attending  a  Presidential  .insUnents  were  made  for  these  sea- |  "  ' _ 

•  Mid  .ommctcc.  coupled  with  li' Pr  1  j.,,.  j„  lei.irrc-  tioii  clo.selv  c(|ui\aleui  to  ihai  ot  elccHou  and  Hie  war  debt  coutro-  strengthening  as  it  does  the  |  variations,  the  index  mimher  11 

rn,'  '’anada.  are  each  goNcrned  by  a  vorsv.  At  our  .Annual  Aleetings  in  'm,  HB  ^ 

r  n  n?  iCns  'are  /nlv' m^dcr  '  *  (^'I'icn^iiP'^  '9  ibe  iiuiii.siry  I  single  lestslaturo.  In  the  Cnited  iii:;i‘and  193°  '  I  pointed  out  the  ne- j  'I'J!  Tie^ c'^anded  (^'  t'oliday  in  the  Down  Only  Trifle. 

i'iIg  fi  '.'un  I'  l'.  ii  ibf.  wreviiiiic;  vp  ir'i^“'‘'  I'K" P'-'i.i I l.v  (.'iihaiiced  by  |  .stales,  w'iierc  ii  is  .generally  recog-  ccssiiy  for  an  extremely  easy  money  ? ^  "pp'(.  Iiowcver.  al.^o  luul  an  effee! 

.11,  down  t.  .  I  he  prt  oils  (G  .  v.^trenio  and  un.iu.sily  comperitivc  '  niz('d  ihai  governnient  expenrliturc.s  '  ,,olicv  in  the  United  States  if  de-  fof'taid  m  Piofit  and  l.o.  s  At  which  is  diffienlf  to  measure.  The  I"  Ms  "  eekly  snmniary  of  Hu.  goii 

"  -ni  -iiift  "Iiich  liavo  resulted  in  Hie,  have  heeii  e.\ce.ssive.  Hie  cosi  for  '  nation  were  to  be  arrested.  This  count.  first  week  in  1932  ended  on  .laniiary  pgH  liiisiiiess  situation,  the  Standard 

-oni  .  |.c  ■  (  (  lit  o  It  pel  (rent.,  ana  burden.s  due  to  lower  con.siimpHon  ,  lYnJeral  and  Stale  Go\ernnient  policy  was  onlv  adopted  in  Febrn-  G(iYeriiineii(  llond  .MaJ'Kel.  9  and  did  not  contain  ti  holiday  which  Smtislics  Company,  of  .\cw  York 

i  Cvc  iM.fii  i.  Hd  It  Hie  low.u-  !••,'(■  f'''''"*  9’-'-  last,  and  ■became  effective  only  .y  notable  improvement  in  gu>  p'lnTtitly  comments  as  follows 

't'inri  ii  pctioii  w'is  l  iken  b\  oilier  ’ '-pi  ("’ .C’lci"’-  Hie  corresponding  figure  lor  Canada  (.pen  the  outward  gold  movement  market  for  Government  bonds  took  (^PciPasos  tii  last  week.s  loading.s  •  ^  Umtatiyely  e.stiniated.  the  Stand 

'c  (in.  (  I-  •(  Mnk.  I  1 ,,.(.  t  hii  „  "'ll'''  amonnis  lo  $53.  This  is  not  Hie  time  ceased  in  June.  If  the  .positive  ef-  Xe  duidL  the  vi^a"  Cam^^^  compared  with  1932  totals.  ar.l  Staustic.s  tonipany  index  of  in 

cducth.  i  m  nroducers  shonhl  he.,,,  icmporize:  the  siuia.ion  calls  lor  fects  arc  noi  yet  great,  it  can  cer-  u-oved  i  s  Capacity  o  ■—  I'^aced  at  61 

,cn:::o;L:;\'i:L:’ac te...  i  ..ced  iiaiMiy  mu!” 0..  Euh.ic  ho^  u.  ^xari^  Effect 

■Munt  out  h.it  our  hnsiness  'r  j  almost  mcaniu.gle.ss .  In  substance, '  ,  ,  A  ^1  H  B  ^aith  irf  S  nolic!  shoBd  and  6t..5  in  October.  The  showina 

, irmly  ,.,-:iah  ishcd  am  that  ,his  adjuslrneiit  has  already  taken  .  ,  .  ‘.ouds.  a  that  raitl,  in  ihis  pohej  shoul^  ^-]nch  wms  _ carried  out  by  the  Do-  .  however,  doe.s  not  compare  unfavor 


IndustrifJ  CXitput 


In  its  weekly  snmniary  of  Hu'  gen 


.irmly  csiahlishcd.  and  Hia.  earn  -  Ls  ai^e^dr^ai;^  'e.'M.s  Goods.  'lal  ^  T'^ouW  T  carried  out  by  the  D.1-  77:"“'  ,  ,  ,  howiw^. 'dot;:  m;?  Voniim;;  ^m^or 

uas  wil.  benelii  at  once  1 ’•■jm  .auA  ,  place  and  hiah-co,=t  mills  are  noi  •  iviiizaCoi.  itself  has  been  built  ’77  time  in  -I  We  eoRl  7ii  Government  in  New  Nork  riio  (jxporl  ot  (  anaduui  agnculiur-  ably  with  that  of  .laniiarv.  1932.  when 

aipioiemeiiT.  ni  general  conqitions  now  operating  In  spite  of  drastic  npon  H'C  exchange  of  goods  be- ,  ?''cn  time  to^woi  k.  ihe  gold  com-  and  (wo  Provincial  issues  in  Hie  al  products  to  the  1  nited  Mates  (here  „as  a  2-|M)i:n  recession  from 

that  may  arise.  4  he  Genertil  Man-  economies  the  jiidnstVv  now  faces  'wpcu  nations.  In  the  course  of  ’"f'^fo  'he  United  btates  should  be  Lun^on  market,  flotations  ahroud  druppod  (.-oiu  .v:o2.,31  in  Novemher  .  ,1,0  ijpcoiiiber  level  IirV-icl  nro 

.(get-  will  (leal  with  Hie  imaiuial  ,,  dirfipullv  of  covering  ils  actual  ’itoc-  ^ncl'  cxch.uigc  produced  a  allowed  to  have  Ms  fill  influence  were  negligible  in  amuiini.  Pro\  in-  to  .$1 . 8.432  in  Dccemlier.  This  com-  dnetion.  as  thus  mcasin  ml  '  is  ’  ow 

-iHtemeuis  in  detail.  _  operaHng  expenWs  heWrc  pn.visl.m  steadily  sing  tide  of  prosperity. ,  on  credit.  An.v  materia  reduction  cial  issues  in  Canada  totalled  ap-'  paims  with  $3.79.-, .3 1.5  in  December.  per  .’(^i  hehiw  iliaf  Oi  • 

I  he  powe.-  of  Mesistuncc  "  bic.i  iiicieascd  lo  odnctive  capaciiy  and  , Gie  Fedeial  ResAxe  lioldmp  of  proximately  $118.000.001..'.  compared  19- '.  Hm  last  Deeemliei  hciore  Iho  year  ago  As  rcccnilv  ns  Uclolic' 

this  country  has  .shown  durin'g  the  ‘circtim.stances,  a  continuation  iuercasod  the  volume  of  cousump- i  Sovernment  bonds  would  have  to  be  $7i,00O.000  in  193!.  During  iOmout-llaw  ley  tariff  went  into  opor-  it  was  12.0  per  cent,  lower" 

Hurd  year  ot  the  depre-ssiiin  is  price-ciiitin.g  methods  i.s  not  in  .  Hon  in  every  purl  of  the  w orld.  ,  fcsarded  as  regrettable  under  ox-  average  yield  on  Do-  atiou  in  .luno.  1930.  and  .$33,.591.411  in  ..|||  .jiiccHons  cviru.n,.,.u  > 

cause  lor  congriilulation.  Witli  no  ,jjp  interests  of  the  people  of  ihis  '"’tHi  the  abnoriiial  conditions  which  .  O’* 'ng  conditions.  minion  Government  long  lerm  Deceniher.  192o.  when  Hie  '  "d(’f- ■  ,sf.,idiiiv' ii-isd,!  i  V 

Hnancial  assistance  trom  oGier  panicuiai-iv  tPe  wo-kcis  in  followed  Hie  beginning  of  the  pres-'  ISuinmary.  bonds  declined  from  5.20  per  cent,  "ood  tariff  was  in  oiieriiHoii  '"'('.be- 

uouuir’es  other  than  a  sma.l  anionnt  yi,,.  woods  and  iiiilis.  and  if  ihc  <9i'  depression,  each  country  in  In  Canada,  the  most  iniportant  to  about  4.83  per  cent.  'I'his  repre- '  fore  the  lOniergcncy 'fariff  came  into  '  j,  .  "  m'li 

.c  ic-financing.  which  wits  ananged  ,],y,  are  iieing  luade  ,  has  made  enormous  efforts  to  ,  event  of  the  year  under  review'  was  j  sents  a  distinct  and  very  satisfac-  being  on  .May  27.  1921.  Ijj  Im  eusiiv  u'oscf^'Tr  i  ^ 

■  m  a  slricily  bnslae.ss  basis,  withny  secure  co-o|icration  are  not  sue- I  increase  its  exports,  to  decrease  its  ,  the  Imperial  Conference  in  Ottawa,  itory  improvement,  which  in  due  The  largest  single  item  lasi  month  more  severe  shocks' thm  n’n«-  -77^ 

.an  ency  depreciation  in  terms  o' .tessful.  Provincial  Go\ernmcnis  mtisi  jimporis.  and  10  make  itself  le:,s  de- '  There  is  no  need  to  atiempi  on  this,  course  should  he  carried  further,  a.^  was  itirnip.s  at  .$10,988.  It  used  to  I  pos.sibio  arc  cxncrienced  Pm,,,  7711 

limited  to  a  very  raoaerate  per- j  gjppg  conserve  Canadian  na- '  pendent,  on  the  outside  world.  Al-  occasion  an  analysis  o.'  the  ar- 1  additional  capital  seeks  iuvestnieiu  be  w  heat  xvh<ch  ran  as  high  in  De-  ;t  pcim  (im  i.uliistri-ii  7  in 

centage  and  with  none  of  tne  re-;^yj.jj|  yesouices.  and  to  preveiii  tlie  nuist  without  tealizing  tlie  nature  raiigements  which  were  made  and  1  ip  gilt-edged  securities.  ccniher.  1920.  us  .$24,796,801.  Bacon  pc  to  Ituild  nii  •,  hi-is  for  ni-nCiis 

sirictions  on  lorelgn  exchange  (^H collapse  of  t his  vitally  imporiaiii  in-  of  their  acis  they  have,  each  in  their  probable  effect  on  Empire  The  President  has  dealt  conipre-  and  hams,  etc.,  last  month  amounted  !  fyppjeb  „„  ,„.j(,y‘g^.jp“|..  P 


the  volume  of  cousump- i  §(" eminent  bonds  would  have  to  be  ^-ith  $71,000,000  in  193!.  During  Smout-llaw  ley  taritf  wcul  into  opor-  it  wasl2.0  per  cc 
cry  purl  of  the  w orld.  ,  feSKcded  as  regrettable  under  ox-  year  the  average  yield  on  Do-  atiou  in  .luno.  I930.  and  .$33,-591.411  in  ...  k,. 


cccnily  as  Uctobc: 
nt.  lower. 


In  many  directions,  evidences 


inoC  o  collapse  of  this  vitally  imporiaiii  in-  of  their  acis  they  have,  each  in  their  probable  effect  on  Empire  The  President  has  dealt  conipre-  and  hams,  etc.,  last  month  amounted  !  fyppjeb  „„  pi  ice'.sta'hilit v  and 
7 mustry.  Liirn.  taken  measures  which  have  ;  trade.  It  can  be  said,  however,  hensively  with  condilious  at  home  to  .823.019:  liorses.  $12.9:13;  caiHe.  '  ppodpction  costs  '  a  ixisitivc 

'  ‘7.7fr  Industry  and  Udiiiinerce.  1  nnclermiued  their  own  (irosperity.  that  they  should  do  much  lo  pro-  and  abroad,  and  I  have  no  intention  .‘10.778;  v.  hicli  used  to  run  into  mil-|„p  („  xaipg  volume  wonbi' m  it 


rapid  decline  in  internal  ing  their  position  less  vnluerabie. ,  paps  the  most  iniportant  work  of ;  which  a  banker'might  he  expected  ^ 

We  power  have  been  re- .  from  a  financial  view  point,  these  ,pe  Conference  was  its  demonstra-  to  express  his  views.  Of  Wheat  Moving. 

pirc  s  oanhin„  in.  iimuoii.  uavt  fleeted  in  prices  which  arc  nnnrccc-  measures  w  hich  hu\c  raised  the  (],m  fSp  jpat  in  snite  of  1  ,  .  .  .  *  . 

'7'('.‘^>i'e(i-  Amid  tlie.se  difficult  condi- 1  Aalue  of  .gold  have  akso  increased  ;  many  difficulties,  countries  can  sue- ,  Centra  Bank.  llm  Caua^ 


on.  so  that  more  doors  will  be '  test  ot  the  strength  01  iinanciai  in-;  ,•  nj.,],..,,  ..licit  slocks  in  store  on  .... 

amiies.s  yppijgj  trade,  boUi  inside  and  j  stitutions  in  all  parts  of  the  world.  -  amounted  to  '’  iOTiOOuS  hush-  Canadian  Wheat  Is 
ermiitcd  outside  the  Empire.  ’  I'Ve  in  Canada  should  he  proud  of  '  ‘‘"'""'*17,  iri.  ^  .  r,  l  r»  , 

oi  cco-  ■ru-  t,.,ji'„  ipoa  r,f  iho  ,  xin fomneo '  tlic  manner  in  which  our  instiUi-  7“  comiia  w  •  -  Going  British  Route 


7i  7-  -  (■  4  -  h.  (csouices.  and  10  preve.ll  nie  nn>s,  mu  uuuuiu  ,  augcuieuis  wnicu  were  iiiauu  ami  m  gllC-eugea  secuiliies.  luniijci.  i:,.”.  us  .y  1  j .  liacon  i,e  p,  Pujld  n,,  ..  p., -jC  fo,.  r,,-nf'ils 

Sirictions  on  lorelgn  exenange  o  collapse  of  Hii.s  vitallv  imporiaiii  in-  of  their  acis  they  have,  each  in  their  probable  effect  on  Empire  The  President  has  dealt  conipre-  and  hams,  etc.,  last  month  amounted  fyumie,(  ’ 

.nternational  trade  which  have  been  I  uirii.  taken  measures  which  have  ^  trade.  It  can  be  .said,  however,  hensively  with  conditions  at  borne  to  .823.019:  lior.ses.  $12,933;  (aiHe.  i  7.7,Cti(m  7 

ound  incMtablc  in  so  many  (uses  Farming  ludustrv  and  Cniiiiiierce.  |  nnclermiued  their  own  (irosperity.  that  they  should  do  much  lo  pro-  and  abroad,  and  I  have  no  intention  .i  10.778;  v.hicli  used  lo  run  into  niil-|„o  j„  ....,|„g  voliime  wonbi' „T,ir.r7i', 

:  i.7l  In  tb('  vonrse  of  the  pu.st  three  They  haxe  sought  payment  in  gold,  mole  Canadian  exports  to  Great  of  traversing  the  same  ground,  iions;  |.eas,  $9.9:10:  wool.  $0,710;  |a7le7rth,!  |,rofi/ 

.lei  confiatts  ana  main  aineu  ei  j  (-.majijan  farming,  indnstiy  rather  than  payment  in  goods.  I  his  1  Britain  and  to  the  overseas  Domin- i  However,  I  should  like  lo  refer  to  fresh  pork,  $8,942;  milk  (lowder.  $8,-  ••Rumors  of  iiifPition  niOo  fivi',,'.. 

b  fnii?77ri*7he  ,ilrlh7n77  tLe  ("n'merce  have  wealhered  a  struggle  fo;-  gold  has  increased  its  ion  and  Colonies,  as  well  as  to  in-  several  matters  that  have  been  Ihe  004  ;  sugar  heels.  .88.271.  s(hm  el  an  rS 

as  followed  'he  ttad  non  of  the  rc-  Caine,  thereby  reducing  Ihe  price  of  crease  our  purchases  from  these !  s^ubject  of  discussion  throughout  |  --  tend  to  (77>  .77  v  io  ,,  7 

,77cratton7j*7iy  ihal  the  7a-  '’-’stead  of  mak-  other  countries  of  the  Empire.  Per- ,  Canada  recently,  and  regarding  Smaller  Volume  Hiicfnatioiis  in  all  of  Hie  speculative 

.reaHonoftfaisgood  lecoid.  |,,.„„g  suffered  most  1  the  burden  of  debt,  u.ulermincd  |  ^ecd  in  agreeing  to  concessions  to  i  i  Iwve  frequently  said,  and  sHll  Hie’ ITBrie  ti’Cie  any  basic  reason  a^lhis  time 

Railway  Situation.  bitterly  have  been  the  farmers  and  contidcnce.  created  tear  and  su:-' promote  the  reciprocal  business  on ;  believe,  that  the  banking  system  ol  ecn'-i^  '»'•  acc.mmlatiiig'  large  supplies  of 

l  iie  report,  (jf  the  Royal  Commi.s-  'bose  workers  who  have  been  left  rounded  each  (  (nmtry  wiH.  a  ..lock-  „-I.ich  world  prosperity  is  founded.  Canada  adequately  serves  the  needs  raw  materials  for  H.Inie  c.insuinn- 

.Bon  on  Transportation,  publLshed  without  employment  by  the  reces-  ade  or  an  embargo  more  eticciive  ^ve  must  ho.ic  that  this  attitude  of  this  country.  Ihepast  lew  years  7: 7  Hoii.” 

ri  October,  reveals  the  grave  siliia-  sion  in  industrial  activity.  Private  tliai  \\ere  acliiexed  in  strengthened  as  time  goes  have  been  a  time  of  trial  and  a  "i  ‘  . j.^nces  VronVtliose  ol  m  week  a"o.  - — - - 

lion  with  which  the  country  is  con- provincial  und  local  time  of  war.  ^  doors  will  be  ■  test  of  the  strength  of  iinancial  in-;  »Iu‘Tt  slocks  in  store  on  .r.  i-  ..x. 

.ronted  in  respect  to  the  Govern-  »overnnients  have  done  all  that  lay  vague  and  aiinosi.  ,  opened  to  trade,  botli  inside  and  J  *^titutions  in  all  parts  of  the  world.  '  mionnicd  to  “  Pi  Tit:  t;oS  hiisli-  Canadian  Wheat  Is 

rnent  Railways.  During  the  period  'Within  tbei-  power.  l)ut  no  possible  Planner  l  ie  wor  d  has  permitted  outside  the  Empire.  ’  We  in  Canada  should  he  proud  or  rnt'nor  Rn.,f« 

1923-31  reviewed  by  the  Commission.  "’9«si'r('-8  of  reiief  could  have  inet  .nsclf  (o  rii-ilr  inl,i  a  sia  e  ol  cco-  ,,,,gjp  of  the  Conference  the  manner  in  which  our  instiln-  ,,7  ‘‘  ..(,,,,1  wimk  -ind  "ou's-Vi’iiOl  in  Going  British  Kou-- 

'ho  accumulated  annual  losses  I  this  siuiatioii  in  a  manner  wliah  uomic  \\ai(ave.  muic  dostiueme  oi'iginatod  with  the  Right  Honour- *  tions  have  stood  the  ordeal.  ,  ilio  (.(H-rosnondin’  week  of  1IL>“. 

aiiioniited  to  $450,0011,000.  it  is  ob-  ''(’(''('  have  iiroved  i'iilirely  adequate.  Hmn  was  Hie  (.real  "ij  '  of^U  '1.  Reunett.,  and  the  material  ■  (’‘’oti'ol  bank  could  iiortorni  lew  ,  i.-y,,.,..,  cic-irances  of  wheal  during  Oiiaw.i. —  lllusirating  ihc  cliaiigc 

V  ions  tliat  thi.s  great  drain  upon  the  (‘“('."‘’’’O"?  tort  it  tide  exhibit-  Kitcii  ((innir:,  ,s  engaged  in  a  cam-  a’chievements  attained  are  a.  iri-  '  services-  not  available  under  our  p„aj„o  j;,,,,  fdiovvcd  a  ile-  vv  liicb  has  taken  (ilaco  in  the  ro;ii- 

Doniinion  Treasury  cannot  continue  cil  tb's  ditticiilf  period  are  a  mea-  piiisn  of  ailihioii.  If  the  in  uitj  ot  ympjj  j,jf„  j^jg  governmeni.  ;  present  system.  ioo  often.  I  leai-.  ' ,;oj  fj-oD,  g,,,  [,i'cv;(,ii.<  'iig  of  Canadian  vvlicat  for  expo:  ! 
vvithoiif  severely  impairing  tJic  credit  is’tie  ot  Hie  sireiigth  of  character  o;  this  were  recognizeu.  an  arm  .slice  .  ;  r  jg  thought  that  a  central  hank  ‘  7;"  ,  ,  ,8-5 n-om  ihc  cot  rc.s-  to  Great  Britain.  Hic  amount  which 

-ii  the  coimlrv.  the  Camu  ian  people  couh  he  (^ec  ared.  bu  bet.ire  there  indicates  a  gradual  increase ,  would  Biruisl.  increased  credit  faci-  l^^htig  weeirlrf  19:’^^^^  'rhe Clear-  vvc„,  via  Cniied  States  ports  in  Dc- 

The  Commission  found  ihai  Hie,  '"."7"  ' ‘-‘','.7  .sood-w.ll  lo  es-  stability.  A  government  has  ^  "ties  to  farmers  and  others.  I  his  is  P  ^  p,.p  gg  follows.  Hie  I  ceiuher.  HiiH.  was  0.0(i.5,o;;0  bn.Hiels 

.situation  is  due.  in  a  large  dcgrce.'of  '432  were  siMisfactory ;  the  \  Vest  auHsh  saiistactoiy  terms  o;  pe^aco.  States  (  not  the  case.  At  no  time  during  f  "77  7  a  luid  via  C.(nadian  ,.orts  .5.875  90:. 

10  ntinecessary  duplication  of  rail-  naivcsled  Hie  lourlh  largest  vvlumi  Hic  ncies.siiv  f(3i  miitn.il  ((luvess  ons  ^yj,j  ^ave  a  working  majori-  'he  present  depres&ioii  has  it  been  l.iishels.  ia  Dec, mil, cr,  i;i32.  ihc 

wav  facilities,  to  political  innnence  ciop  on  record.-  Ihcqnaluv  of  Hic  uniM  he  ico-tiized  bv  all  (ombat-  H, is  necessary  to  withhold  bank  cred.t  '  Vw cm vMhree  weeks  ending  .laii.  5:  amouni  t<,  (Ireai  Briiaiii  via  Uniied 

and  extravagance  in  the  admini.- .  "  beat  was  excelleni  ;  iimre  than  .H' ,  a m.-.  ,  •  .  .  ,  government  may  carry  out  a  con- i  for  agricultural  or  commeriiial  pur-  47  a,;o,,n(i  (27.S1.5.08S),  Stales  |,oris  wa.-:  onlv  l.;:i:i.2l‘; 

iraiion  of  the  Government  Railways  pei;  tent,  has  been  ol  coulra,  grade.  I.e.eslaMisbiiieiil  01  B,.rl,l  I  rade.  gi^an,  programme.  Holland.  Den- !  Poses  when  .  proper  security  Unit-  hmshels  and  via  Canadian  r oris  15.- 

-ind  to  competition  between  Hie  B  .is  oi.vionsiy  not  low  y-.eld  but  low  y  Kconomic  Confereuee  mark.  Belgium  and  Duxemhurg  offered.  -N  central  bank  would  not  '  . . 11.755.-  892,96 !  biisliel.s.  Tlie.se  are  Cu.^tom.- 

Government  Railways  and  the  Can- ,  Pntes  which  are  '^'lionsib  e  tor  iho  .,,.,g  ,jcen  called.  Ils  great  task  will  reduced  their  tariffs  in  order  to  fa- !  in  any  ^ense  •  do  away  with  Hie  1 1  .,)7:;.26,5  (  l.Ou  1.722 1,  figiiro.s  and  ii  i.s  (.roLahle  Hi.ii  some 

.iriian  Faeific  Railway.  'I'o  meet  it.  o  H'cuiuc.^  with  w  iieh  the  .irmer  is  ;  pc  ,0  achieve  an  aniii.stice.  the  ciliiate  greater  freedom  in  the  ex-  necessity  o'f  requiring  adequate  .se-  , ■j,7;r;,(i:j(i  (r,44.7(:!D.  Saint  of  the  vvlieat  hilled  via  UniKul  Stales 

ihey  ;-ecommende(]  (-(’-'M’O’ ‘’'>0:1  he- ■  (omyoiUe,!.  Ke.auvely  .sai  isi;^  cf  which  siiall  lift  the  cm-  change  of  good.s  and  have  left  the  I  c(n-if.v  f(^r  hanking  accommodation.  2,121.717  (1.5.9391.  qiiehec  1,-  will  l.ave  been  icromod  via  Can- 

'  ween  tiie  1  vv  o  .sysienis  lo  eilect  j  ‘  ‘‘  bargoes  which  are  causing  Hi  is  mi-  door  open  to  other  countries  fo  join  nor  permit  banks  in  undertake  long  217,!MH  (88,3201.  Frince  Rniievt  077.-  adiaii  (lorts.  Canadian  wheat  o.v- 

mntual  '•'ononiics  by  siihsiil ntmg  ,  an^  v  b^m  ^  ,7,!'  .7,  I'.iecj'demed  disire.ss  among  the  them.  In  Germany  there  has  been  I  ferm  transactions  instead  of  shori  (nil).  Victoria  590.121  iiiiD.  Hali-  ported  ia  Docemher  (o  ..(her  comi 

loint  .0:  compe'iiive  iacihties  and  ‘  7  1  ..f,.,  '  ''  ‘''I'C'i  lieuplcs  of  Hie  world.  'I'lie  a  marked  improvement  in  general  1 advances  tor  productive  par-  72.u(iu  (!.5,!i39).  Toiai  Tj3.l48,-  trie.-:  all  w  cm  via  Canadian  soa- 

simvmes,  wherever  Him  miglit  he  Montiidl  hand  1  u.s  ’•‘((  ''((’  ’be  ^  There  is  some  j  Pose-s.  In  other  words,  our  responsi-  ,7;.,(,83,!,7iii.  :  (lorts. 

done  With, .111  dcmnienr  10  1  lie  pnhac  7 V’r  inrreVse  1  !  1  ami  C‘(cb  ;  basis  for  hope  that  the  nations  of  bility  to  our  depositors  whose  Uiiids  -  Canadas  wlieal  Hour  exi.orf  in 

"Cids  and  by  the  pooling  ut  '  '  I’rPPa’-eO  to  discuss  ^  the  world  are  upon  the  verge  of  a  !  are  entrusted  to  our  care  wmnUl  1101  !  .  I  Deccmi.er  amoiimcd  lo  492,(i:]3  bar- 

mid  other  like  arrangenie.us;  diife  -  :  sh  ppeiJ  fioiii  Mm  |  me  jru^  ,,,p  „iis,aKes  of  other  countries  and  i,etter  understanding  and  co-opera-  be  lessened  -by  the  establishment  , if  December  Price  j  ,.plg  (,3.. 

enf-e.s  b,'tvvcen  Hieni  ii|),m  siieh  null-  adw^  u (s  and  1  ail vv^  ,,,,  each  ■  gou  concerning  war  debts,  disar-  a  central  bank.  Ihe  boiT,.wer  vviiu  Level  Still  Lower.  '  wiih  451.310  barrels  ai  .81.601  08:: 

lers  to  lie  settled  b.v  a.bitiat.on  fo7  7‘  *?  he  a'^reeiimm^  state.-maii  has  been  willing  K.  ask  !  lament  add  trade  barriers.  Great  inadequate  banking  security  would  m,,  mjcember  last  vear  Voluiiie 

It  IS  obvious  that  eo-ope. at  0.1  01  'r°m  ihc  amtemem=  made  at  „„Kh  and  to  concede  little.  Lack  of  j  Britain  has  greatly  improved  her  be  no  better  off  then  than  now .  !  -cho  Domini./u  Bureau  m  maiisiics  '  i,icrea«,- 

Hus  sort  wili  noi  prove  di asiic  ^  Uiuw a.  .  ,  achieveniem  was  inevitable.  It  is  budget  nositlon  and  has  made  a  not-  The  question  is  not  one  to  lie  di.s-  index  mimher  of  wholesale  l"'i('os ;  [  .  ,|pf.i  (-7o 

enough  to  cm  down  in  any  adequate'  fhe  lumbe;  nulusf.y  has  ueeu  cggenlial  .0  the  rnaimenanee  of '  coKution“^  Posed  c^f  summarily,  and,]  should  Uu>  base  1920  equals  lOO'  '>’(’"('(' I 

'7  ?^r'  Sau^m  ,  e'slmSr'volnme  S^t^rm  mon!!;!^  rSes  ama^^’ope  that  if  Pa..;lian.em  is  called  q,,..  i,om  01.8  in  November  to  bi-U  j  ban-^^'m 


On  the  whole,  the  news  of  the 


could  he  declared,  but  bet.  re  there  j„cicates  a  gradual  increase ,  "  ould  Biruisl.  increased  credit  faci-  1“' Ue  (M  F  T "  Tl,c  clea 

es.s  cm.  he  snfr.ciem  good-will  .0  es-  gtabRity.  A  government  has  I  lilies  lo  farmers  and  others,  'l-his  is  /’'ceVe  as 

,(.si  t.milish  saii.stact.uy  tu  rns  m  peace.  ,  elected  in  the  United  States .  not  the  case.  At  no  time  during  f:7,Ves  i,,  lu'ackeis  hein--  tho^^e  of 
H'al  Hie  necessilv  for  mutual  concessions  u.. . “  u.-,  thp  nre.sent  denres&imi  has  it  been  ’’kores  in  lUdChcis  uliiI;,  iiio.  , 


which  will  have  a  working  majori-  'be  present  depres&ioii  has  it  been 
ty.  and  it  is  to  be  hoped  that  this  necessary  to  wilhhold  bank  cred.t 
government  may  carry  out  a  con- ,  fm’  agricultural  or  commeriiial  juir- 


Fxiiort  clearances  of  vvlical  during  (btavv.i.  lllusirating  Hie  eliaiigc 
the  week  ending  .Ian.  5  sliovved  a  do-  vvliicli  lias  taken  (dace  in  ilie  roui- 
creuse  of  011.081  from  Hie  iirevious  '"S  of  Canadian  vvlieat  for  expo:-! 
week  and  483,920  from  Hie  cot  res-  to  Great  Britain.  Hie  amount  vvhicli 
ponding  week  of  1932.  Tlic  eleai^- :  vvent  via  1  mied  Slates  (lort.s  in  De- 
ancos  bv  jiorts  were  as  follow.'..  Hie  !  cepilxu-.  19.11,  was  O.(»u.5.o.l6  lui./liels 
figures  in  luackeis  being  Hiose  of  a  and  via  Ganadian  (lorls  5.875,90:' 
year  ago:  luisliels.  ia  December,  1932.  ihe 

Twcmy-ihree  weeks  ending  .Ian.  5:  amouni  to  Great  Briiain  via  Uniie-I 
Vancouver  47.202,!H‘i  i27.S1.5.08S),  Stales  |(oris  wa.-:  onlv  l.;:i::.2l‘l 

Alonlrca!  1.5.105,807  (25. uljl, 2381.  Unit-  hiishels  and  via  Ganadian  ]  lu  is  15.- 
e,l  States  (lorts  1 2..52.5.0u(i  (14.755.-  892, I'O!  biishel.s.  Tlieso  are  Gu.'.toiii.'. 

00'".  Sorel  !  1  .('73.2(!.5  (  l.Oul.722',  ligiiro.i  and  ii  is  (U'oLahle  Hi. ii  some 

Gluu-qhill  2.730,030  (544.70i*i.  Saint  of  the  vvlieat  hilled  via  Gniled  Stales 


siiliiHng  ,  moo^  vv  mm  laim^  I'.'  ecodemed  disire.ss  among  the  them.  In  Germany  there  has  been ! 'erm  transactions  instead  of  shori  ^Fi’  niiD.  Victoria  590.121  mil '.  Hi 

ics  and  ,  ‘  .  ii,,  f.'ipp.,  Ihf,  '■"■‘i'l'C'l  iieoplcs  of  ihe  world.  Tlie  a  marked  improv'ement  in  general  1 Pi'odoc'-’ve  pnr-  72.u(io  (1.5,!i3i>>.  Toial  Tj3.l4 

,7“  i‘?”em  siiVcP  U'm  •  n.  rncp.uiJ”-/  C’e  past ;  (ju.siness  conditions.  There  is  some  j  Pos®-''-  In  other  words,  our  responsi-  ,7;.  (,83,!,7(ii. 

le  (uduic  iai,,esi  sine .  1  .8.  an.l  KCdui.  .1  years  liave  been  faiinre.s,  eacli  basis  for  hone  that,  the  nations  nf  bility  to  ourdepositors  whosetnnds  - 


217,904  (88,3201.  Frince  Roiievt  077.-  adiaii  (lorts.  Ganadian  wheal  o.v- 
<13  (nil  1.  Victoria  590.121  tiuli.  Hali- j  (lorfed  ia  Docemher  (o  other  comi 
ax  72.000  (!5,!i39).  ’I'diai  Tj3. 148,-  trie.-:  all  went  via  (hinailiun  s,,;,- 
527  t73,083,!i79i.  j  l>orts. 

-  Ganada's  wheal  Hour  exiiorf  in 

p.  „  I _ Decemiier  amoiimcd  10  492,033  bar- 

December  Price  ,.^1^  valued  ai  $1..535,(i5;>  cmuDareil 

Level  Still  Lower.  vviili  451. 31o  iiarrels  ai  $1.00],08:: 

.  .  I-  .;i .  1 1.0 if.o  i lieceniber  Iasi  .vear.  Volume. 


riio  Domioi(jn  Bureau  (O'  Siaiisiics'  poin 


(lovernment  Railways  to  which  I  year.  liecause  o;  ihe  small  volume 
hav e  ic;5''rred.  A  plan  fouiided  upon  ,  "f  biiiiding  in  Canada,  a  contrac- 


World  Economie  Conference  shall 
lie  a  .sueces.s.  The  iiotenlial  achieve-  i 


rival  enter- 1  Hon  in  Hic  demand  for  lumber  'vas  j,n,u,g  ,i,p  Conference 


prises,  find  Hie  solution  of  Hie  vast  inevitabie  and  Hie  indnsli.v  lias  also  grcaier  imiioriance  than  any  rca-  j  oi 

ind  intricate  questions  o:  Hie  main-  bad  10  face  ihc  ofiecis  ol  a  diaslic  ponalilc  concessions  which  niighl  l>e  |  7771 

lenaiuo  and  administration  of  separ-  increase  in  the  larifl  01  oiio  ol  ns  r,.Q„i  any  cunnlry.  There  'i-,  '’'' 

ale  proiicrlics.  presents  difficulties  best  ciisiomer.s.  Hie,  Uniied  riiaies.  .gj,oii]d  l.e  a  eonceried  efforr  lo  edn- 1  7177 
for  whicli  il  is  not  possible  to  find  |  Imulememing  ibe  Oliawa  agree-  jniblie  opinion  to  tlic  point  7.?i  ^ 

.1  road.v  and  Uisling  remedy.  It  is  "''(’pH  ‘'''(’a’  Briiain  grained  us  a  Hie  (leoiMcs  of  Hic  worid  wil 

-aid  Hiat  piib.ic  opinion  is  noi  ready  taritf  iucte.cn(_e,  vvhicli  would  un-  (leamua  eo-operative  aeiion  on  tlr 

KU'  complete  ainaigaination,  but  this  doiiblediy  have  lesulied  in  a  mnch  pg,.|  of  their  governments.  Tha 

as.sunipliou,  I  am  coin inced,  is  made  I  more  siibslanlial  increase  in  skip-  g,.g.R  institiiHon  for  the  educatioi 

without  regard  to  Hi(‘  i'lhcrent  san-  'Uient.s  litui  ii  .lot  licen  foi  tlic  lovv  public  oiiinioii,  Ibe  newspaper 
u.v  of  the  people  of  tills  country,  and  level  of  the  pound  sicrling  in  Can-  g|„jg|,i  jjc  jictitioned  lo  lake  part  ii 

it  must  bo  lo  o\'cr\'ono  Unit  iRo^t  loi  (lie;  C'\co.s.si\o  \olnmo  of  Tno\’OiUGiit.  Public  sjicukers  rjk 

ibe  niaxinnini  oi  economy  cun  be  af-|bnporfs  proflucefl  by  coiisci  ipt  labor  wlio  address  ilie  unseen  radii 

laincd  only  under  a  union  of  inter-  (hat  has  liomi  (liuiijied  in  Hic  British  should  reinforce  the  ap 

ests  which  will  remove  the  element  ]  market  by  Russia.  'Ciierc  should  be  a  demam 

of  coinpeiiHon.  ’  !,  Other  ma.iu:uc.u:  uig  auHvities  ,  evov^Uy  ^ 

AVhat  i.s  .ccneially  alle.ged  against  I  I'avc  been  ai  a  low  level.  Steel  yy,  ,ji(.  ^vorld  for  the  re-establish- 


tnglv  successful  conversion  opera- 1  (*POf  ‘d  deal  wiui  tne  inaiiei,  me  m  December, 
tiyjil  !  Government  will  fir.st  have  Hie  jiro- 1  Vegeiabic  (u  odnci.s  dr 

During  the  past  year  we  have  examined  thoroughly  by  a  body  .52.2  to  50.2.  imUieiicod 


wheio  the  (leoplcs  of  the  worid  will  |  (.Raiierge'^  Naturany  vve"“all°  Imn^  eial  machiuory  in  a  time  like  Hii.s.  jjacs,  leather,  steers,  hogs  and  c^red 
demand  co-operative  aeiion  on  Hit  |  J,  Uoiiijuudit,  Fi'ices.  meals  onlweighing  advances  for  cal- 

]>ari  of  thc.r  ^governments .  iuii\b>  Iresh  niouis,  milk 

great  institiiHoii  for  the  education  '  continues  to  ..c  danger--  ou  juevions  occasions  wo  have ;  , 


ous,  as  unforeseen  developments  in  stre.ssed  the  importance  of  restoring  ;( 


iaiul  biiitcr. 


Canada's  exiiori  o;'  wheal  lo  Hie 
tile  United  Kingdoiu  in  Deceniiry 
tolalled  Ji,2U6.I77  husliels  out  of  .a 
lolal  e.xport  of  27.735.999  'hyshcls: 
It  was  a  37  j.er  cent,  increase  over 
December  last  year.  During  Ihc  five 
iiiontlis  ending  Decemiier  the  amoiiiii 
to  Greal  Briiain  was  95,640.408 
Iiiishols.  a  67  (lO)'  cent,  inci  ea.sc  ov  er 
Hie  same  period  a  year  ago. 


U  ((SO  ,,yjie„ve  should  reinforce  the  ap-  esseniiai  "  yyl,  w-jcd.  wood  luodiieis  and 

.  ..  peal.  Tlieie  should  be  a  demand  i*'  7"  *"  be  liqnidaied  in  an  oideilv  man-  declined  from  64.6  10  61.0.1 

aui,ivities,„.o,„  every  cKy  and  town  through- ,  19c!3.  tf  a  leasonable  de-  ner.  pointing  out  that  deilaiion  ha,^  .'p  v  b^ 

•  Steel  yy,  ,he  ,vyrld  for  the  re-establish- '  S''"/  of  international  common  .sense  teen  carried  to  extremes  and  j  spruce  lumber  spruce 

at  o:ilv  and  co-oDcratioii  can  be  secured.  anri-deriatiou  measures  were  nr-. .‘o'  I'"-*;  "'’O  spiute  iiimut 


Business  Index 


advanced  u,  nk  1  n.  is  n..v 


uiw  uuuer  loe  aumiuisiraiion  or  me  ,,,01  .-miwu  muii.s,  1  .  j.gjgy  prices  to  a  point  wliere  tliere  '  oeiii  anu  Creiierai  ,  loi-o  1  e- ■  apparenil.v ,  aiioiu  <  pei  cem..  wiuco  j  or  c  ir,>  Ir 

Board  of  Railway  Commissioners,  'o  Fi32  tlie  volume  of  prodnetiou  |  |,y  ^  ,„y,.e  uonnal  relationship  terred  to  the  Annual  Statement,  as  1  conipare.s  with  13  per  cent,  in  11131  |  ""I"'rit'u  eoppei  '  • 

and  tlicre  is  no  reason  to  sniipose  Aigain  uiereased;  Hiis  constitutes  one  (je^^veen  the  hurdeu  of  debt  and  follows:  land  17  per  cent,  in  19:10.  The  best  I ! 

ill, it  lil.-o  snnoi-vloioTi  of  HlC  ICW  briglll  Sllols  ill  ilialllU'aC-  . . . <1..  'Cl.^  (........l  noiu.i-r  fiinl  HaUiTioo  v.n  ...-.1,1  (1.-3,  (lio  lead  alicl  zinc. 


owing  mainly  Hi  | 
steel  tank  (dales.  | 
,  and  annealed  .steel  i 
lus  metals  and  ilieir  | 
from  58.2  to  .57.5,  1 
e  [irices  cd  copper, 
l  ire  burs,  silv  er  and 
I'tsctling  gains  for 


that  a  like  supervision  would  not  <'f  jke  lew  hriglu.  .s()ois  in  manufac-  (.j,,-ning  capacity.  The  Annual  Report  and  Balance  that  can  be  said  is  that  the  rate  o.  """  ' 

still  continue.  For  my  part,  1  can.  Idling  activity.  ^  number  of  events  of  major  Im- 1  Slieei  before  you  today  are  evidence  |  fall  was  apjirecialily  less  Hum  in  .  ' 

sec  no  reason  why,  with  proiier  |  Govoriiment  FxpciKiilures.  Iioi  tanco  took  place  in  the  interna-  of  .sati.sfuctory  operations  dming  a  previous  years.  J" 

.safeguards,  unification  would  not  re-  For  many  years,  governnient  e.x-  lional  sidiere  dm  ing  ]9.32.  I'l  the  .  year  of  aentc  :.iuaucial  and  cco-j  The  vilal  uecessiiy  lor  increasing  ‘“‘‘1’ 
suit  ill  fhe  estahlishnient  of  a  eo- j  penditure  has  been  on  au  exc-essive  Uniied  .Stales.  Hie  deflation  wiiicli  nomie  depression.  In  keeping  with  prices  is  now  eommonly  recognized  I,''  17" 
ordinaleci  iran.sportaiion  insirumeni  st:ale.  Extravagance  has  ( liaiacler-  iiatl  been  iiroceeding  at  a;i  aceel-  Hie  general  trend,  balance  sheet  hnl  the  diffienlty  of  counlerin.g  de- '  ""7  „ 

at  once  adetfuate  to  the  needs  (if  Hie 'ized  the  budgets  of  luilioua!,  provin-  crated  (luee  during  the  elosing  figures  are  moderately  lower,  but  flation  increases  as  Hie  deiucssi'Ui  ”'",'1^ 

country  and  condiictecl  at  a  iTiininiuni  ;  ciai  and  municipal  governnients.- montlis  of  1931,  .continued  i:i  full  Hie  liquid  iio.sition  of  the  baul;  Ins  continues.  A\  e  must  lioiic  that  ilie 
expen.se.  I  know'  ot  uotliing  that  i  Throughout  the  cou:iTrv  there  is  a '  force  during  1932  to  such  an  extent  been  strengthened  and  i  rofits.  forthcoming  AA'orld  ICeoiiomic  Goii- 

wiil  -re-establisji  more  ((Uickly  the  general  demand  that  budgets  be  tliat  loans  and  investments  of  re-  vviiile  down,  full.v'  cov'er  dividend  ferenee  will  point  the  way  i  j  eon-  Furtl 


('anadian  farm  (uoducis  were  42.7 
ill  December,  as  againsi  4  1.2  in  Nov¬ 
ember.  Lower  (irices  obiained  for 
tvvlieal,  oais.  rye,  sieers.  liug.s,  and 


M'ln  lGSfHU'T'riff  I  .v-r 
Cia’n  in  StornH 
Jan. 

W  l.tat  . 

(Jiher  (irain.-i  . 
Iitin  Nov.. 
StBC'l  Nov. 

^  rrpioyrroiii  ■  )  U  v. 
^'onelniction  •  !)**«•, 
i  1  oaiMr;:: 

V»  1  t'k  I'lul,  Jan.  7 
( ’umulatiN  r 
('.J'.U.  (iro.‘'R  \\ci 
.Ian.  1  i 

L.l’.u.  Ilf*  Nov 
(..N.li.  (irons  nncuIo 
.Ian.  1  1 

C.N  IL  Nt'  Non 


**V.C.  of 
3n<*roaf*P  Ol* 
docrea-<o 

()!  0  —  y.f 


-2.tr, 681  —  46 


I  t,149  tons 
U7,ri88  tons 
8;L2 
1. HIO. 100 


*iilc  riilV.  luu,  j'OlotOO.^^.  iTrjulc  iir  l>rr. 


lambs,  (-ah Co,  au'.l  ;nilk  moved  u|i- 


r'.(ii.-,7(’(i 

9S.r«l.-Zl'2 


confidence  of  Canada,  and  its  nation- I  balanced  and  every  effort  made  to  porting  member  banks  declined  by  and  (dlier  year-end  requirements.  structive  action  in  tliis  respoci. 

al  and  corporate  solvency' than  a  so-.ligbten  the  heavy  burden  imposed  more  lliaii  2"  per  ceiii.  (>:■  iiy  more  Tola!  Assets'  are  $765,512,921',  There  I.s  little  iuelinaHon  lo  iii- 

lution  of  its  lailway  problem  in  a  upon  tlie  peopie  b.v  icducin-  Hie  un-  (haii  tour  billion  dollars  between  compared  wiib  $825,762,436  a  year  diilge  in  (iro, dicey  a.s  to  ilie  fiutire. 


Further  Gain  In 
Steel  Operations. 


HbIcm-.- 

.■sliK-k  .\latl,(-i 

Shrri-3  F(,l<i  v.i cl;  i  r 
•En.  I  t  . 

Sic  l•l<  \':irk' t  Inuc; 


mannei  vvbjf-li  will  ensure  eliiuina- 1 .pajy  Ik-.iw  i.nsatlnn 


.fii  |v  .  191’.  I .  a  lul  .1  ui  V  .  I  9‘1'J 


Deposil.s  liave  ticen  well  luaiii-tA.s  Sir  Heri'ei’i  s(ai,.r|. 


W'eelilv  rejioris  (o  Hic  New  A'orli 
Tillies  1 'i\ <'riii".  (  c-iiiiciiuie  i-c'irl'i  ji'ii'- 
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CANADA  LIFE  HAS 
NEW  SYSTEM  FOR 
POLICY  DIVIDENDS 


Ca»h  Resources  Caused  by 
Prevailing  Conditions 

MATURITY  PAYMENTS 

And  ‘‘Persistency”  Distribution 


countries  and  this  depreciation  has  | 
'  been  experienced  by  all  classes  of  | 
securities. 

Tn  the  second  place,  following  the 
fiiiiincliil  difficuitios  in  the  world 
ai’d  11)0  disrinition  in  llie  earning! 
power  of  industry,  the  earning.s  from 
iniorcsl  have  begun  to  fall  off  and, 
as  a  re  uill.  the  rates  of  Intcrc.st  earn- 
j,  j  _  . ,  ,  .  CO  by  life  insurance  companies  have 

oassd  Un  Need  For  Conserving  fallen  so  that  there  have  been  reduc¬ 
ed  earnings  from  tliis  source.  I 

Life  iiistiraiice  companies,  wltli  few 
I  e.\ceptlons.  have  had  an  Increase  in 
mortality  in,  recent  years,  the  in- 
•'(•vitable  result  of  which  has  been  a  I 
icduction  in  tlie  profit  from  favor-] 
able  mortality.  In  addition  the  trend  i 
to  Be  Made'  on  Policies  25  toward  increased  taxation  has  in- 

Ir.  considerable  increase  in  costs.  I 

Years  in  Force  —  Changing^ 

Conditions  in  iSusiness  i dated  security  values,  lower  interest! 

- —  cfarninss,  lower  profits  .  from  mor- j 

The  seriotis  problem  facing  all  life  tality  and  heavier  ta.\ation.  constitute 
i.istirance  companies  today  a.s  a  re-! major  influences  that  affect  the 
suit  of  the  abnormal  demand  for  cash  !. situation  and  these  influences  may  I 
surrenders  and  loans  arising  from  j  continue  for  a  time.  ' 

prevailing  economic  conditions,  that  |  I’or  a  long  time  the  life  insurance  I 
of  conserving  casli  :ind  reserve  post-  business  bad  no  reason  to  think  of 
nan  in  the  face  of  the  persistent  itself  a.s  having  in.  anj’  way  taken  on 
orain  on  the  resources  of  the  institu-  tlic  attributes  of  a  bank.  Business 
lions,  has  forced  upon  practically  all  v. as  sold  largely  from  the  standpoint 
companies  the  necessity  for  rcdiicin.g  Inf  death  and  old  age  protection.  Life 
cash  dividends  on .  participating  puli- 1  insurance  was  sold  not  as  something 
cics  ditriiig  tlic  past  year.  |wliich  was  to  be  held  as  a  protection 

There  has  been  in  the  demand  forjof  the  moment  but  as  something 
)”rrcndcr3  and  loans,  and  particular-  jwliicli  was  being  set  aside  over  a  long 
ly  in  the  .surrenaers,  a  great  injits- i  period,  for  old  age  or  dealb.  I»ans 


HNE  RECORD  OF 
PROGRESS  MADE 
BY  LONDON  LIFE 


CONFEDERATION 
AGAIN  REPORTS 
PROGRESS  MADE 


federation  Life,  is  the  first,  of 


i  ntial 
the 


meeting  each  year,  and 
presentation  of  the  fin; 


that 


Nexv  Business  and  Insurance  in  Assets  Show  Increase  of  $3,- 
Force  Both  Above  1931  Lev-  ,  742,056  During  1932  and 

els  Last  Year  Total  $92,232,305 


ASSETS  AT  $77,558,312 


Strong  Reserve  and  Surplus*  President 
Position  Improved  During 
Year — Investments  in  Healthy 
Shape 


INCOME  UP  $1,024,924 

C.  S.  Macdonald 


est  by  public  because 
Izing  influence  which 


the  present  day  and  have  di 
strafed  thetr  strength  and  integrity. 
The  interest  of  the  public  in  life  iu- 
.surance  steadily  grows  and  -wit’ 
increased  interest  there  has 
steadily  Increased  confidence  in  the 
companies  transacting  this  cla 


Again  Warns  Against  Public 

tains  Place  in  Life  Insurance  ICONTTNENTAL  UFE 


What  will  probably  prove  lo  bo 
an  unusual  showing  uiiiong  life  in¬ 
surance  institutions  on  this  conti¬ 
nent  in  view  of  conditions  prevail¬ 
ing  throughout  the  year  193-,  is 
made  hv  the  London  l^ife  Insurance 


.Maintaining  its  strong  and  unim¬ 
paired  financial  position,  and  meet¬ 
ing  every  obligation  fully  and 
promptly  when  due,  tlie  Confedera¬ 
tion  Life  Association,  in  Its  annual 


lice  done  to  llio  continuing  policy- 
lioldcr.  Life  cmnpanies  on  tins  con¬ 
tinent  liavc  liccn,  through  competi¬ 
tion,  paying  out  of  surplus  funds 
Jiractically  the  limit  tlial  had  been 
tarneil  by  pny  policy  and  the  man 
who  suTrendcred.  tlic  man  who  left 
the  group,  took  away  with  him  all 
his  supporting  sirengtli  of  flic  struc- 
tiiie  and  left  lichind  all  tlic  dangers 
lo  tlic  continuing  policyholder  and, 
in  addition,  the  necessity  for  ilie  con- 
Imning  policyholder  to  pay  a  licaiy 
tost  for  replacement  of  the  surren¬ 
dered  policy,  unless  tlio  I'ompaiiy 
was  to  go  liackwaril.  it  was  wboliv 
unjust. 

I  he  diflicully  all  companies  face 
today  is,  how  to  get 
situation,  liow  can  tiicy  ])iace  tin 
proper  penalties  un  llie  siinendcr- 
ing  man  and  give  the  proper  rights 
lo  tlic  continuing  man'.’  Some  means 
must  be  adopted  if  tlicy  are  to  be 
lioncst  with  tiic  contiiiuiug  policy- 
noldcr. 

.'Ml  thc.'^e  thoiiglits  Inuc  led  the 
Canada,  Life  Assurance  Company  Lo 
tlio  idea  of  trying  to  evolve  somc- 
tliing  to  coiiscrve  surplus  funds  and 
casli  resources  without  lioing  unfair 
to  those  policyliolders  wlio  happen 
to  disappear  tliioiigli  dealli  or  en¬ 
dowment  maturity  during  tlie  period 
I  bat  i  ciiuires  strenglliening. 

New  Dividend  I’olic). 

Tlierc  is  being  put  into  effect  i>.v 
■|  he  Canada  I.ife.  a  new  method  of 
dividend  tiislrilmliou.  I'lider  lliis 
metliod'  a  smaller  portion  of  the 
-•omiiany's  suriiliis  will  lie  disbursed 
lliroiigb  regular  dividend  iiaynicnts. 
Believing  tliat  tlic  present  eondition.s 
will  not  be  penmineiit  and  that  ma¬ 
iming  policies  slioiild  not  .suffer  by 
any  lemporary  lack  of  division  of 
surplus,  an  additional  dividend 
ki.'owii  as  a  "maUiriiy  dividend"  will 
lie  paid  on  jmlicies  wliicli  mature 
eiilier  by  dealli  or  endowment  dur¬ 
ing  the  (■onlimiance  of  lliis  new 
method.  'I'lie  result  will  be  lliat  ttiosc 
policies  which  complete  a  dividend 
l>eriod  during  the  first  six  niontlis  of 
in:}"  and  which  mature  llirousb 
dealli  or  endowment  during  the 
Iwelve  monttis’  period  after  receiv¬ 
ing  their  dividends  will  in  the  large 
majority  of  luuses.  receive  liigher 
dividends  Ilian  would  have  been  paid 
lo  a  similar  groii])  in  ItkL*. 
vl'tor  llie  tienefif  of  lliose  jiolie.v- 
liihders  vvlio  liavc  nuiinlained  ilieir 
policies  in  force  iweuly-five  years  or 
longer  and  vvTiieb  eomi>lele  a  divi¬ 
dend  period  during  ilio  first  six 
monttis  of  a  "persist ency  div  i-  j 

(lend"  will  be  paid  in  addition  to  tlie  1 
regular  dividend.  . 

,  Vihaiitaues  ol  .Metbmi.  I 

li  is  poinlod  out  tliat  tliere  are  | 
.'tveial  advantages  in  tliis  new  i 
metliod  of  dividend  payments.  In 
llie  fir, St  iilace,  it,  eoiiserves  tlie  cash 
resources  ami  li(]uid  position  of  the 
I  (/iiipan.v  for  llie  primary  jnirpose  of  i 
■  afegiiarding  the  interest  of  policy- 
lioldeis  ami  beneficiaries,  during 
present  abnormal  times. 

11  imposes  no  liandica|i  on  present 
policyholders  vv  liose  policies  mature 
eillier  tlirougli  deatli  or  endowment  I 
during  the  reconstruct  ion  period. 

Coutinuiu.g  iiolieyliolders  stand  lo 
.gain  consideralily  under  tlie  new  .sys-  ' 
lem  wliilo  tliose  vvlio  vvitlidravv  Ilieir 
support  of  tile  Company  Ihrougli  siir-  ' 
n  iidcr  or  lapsation  <■'  policies,  will 
receive  less. 

It  will  induce  eonservaiioii  of  liusi-  ^ 
ness  in  force  for  the  benefit  of  all 
policyholders  and  tlie  company.  I 

ft  will  discourage  switohing  or 
ivvisting  of  policies,  both  of  vvhieh 
practices  are  to  tlie  disadvantage  of 
our  ])oIicyholdcr.s. 

Some  Adverse  Faetors. 

Ii  may  be  interesting  to  review  I 
seme  of  the  factors  that  have  affect  -  ‘ 
ed  the  position  of  life  insuraneo  com-  : 
iiuiiies  in  recettf  years.  The  most  | 
imporiant  one  and  the  one  that  has  j 
in  its  time  brought  other  uui'avorable 
factors  into  play  was  nnprpcedented 
world-wide  economic  upheaval, 
which,  by  its  effect  on  industry  and 
finance,  has  produced  such  a  drastic  | 
lall  in  security  values  in  all  civilized  i 


in  tlic  early  year.s  did  not  have  much 
place  in  tlie  policy  contract  and 
'vlicn  they  did  they  were  small. 
Comiietition  brought  on  a  rapid  de¬ 
velopment  of  the  loan  and  surrender 
features. 


May  (  all  Tor  Clianges. 

Tlie  inve.slmeiit  policy  of  the  Life 
insiiianeo  ectnipany  was  developed 
vvlion  the  Imsiness  look  no  thought 
of  liquidity.  Tills  was  correct  be¬ 
cause  payments  for  loans  and  sur¬ 
renders  were  very  small  compared 
with  file  annual  income.  Long  per¬ 
iod  loans,  long  dale  Securities  of  all 
kinds  were  siiitahic  investments  be¬ 
cause  claims  were  long  dated. 


Co.,  in  its  annual  report  for  the  l>e- ;  report  for  the  year  1932,  reveals  pay- i 
riod  which  has  just  been  released,  ments  lo  ])olicyholders  and  benefi-  i 
In  the  first  place  the  ciaries  amoimtin.g  to  $12,517.9(30  dur- j 

vea  s  a  gain  in  new  insurance  ,  increase  of  ?2.- 

written  during  the  year  of  $5.,.6l.-  .  -  • 


RETAINS  POSinON 

Net  Premium  Income  Down  j 
Very  Uttle  at  $1,144,699 
— Surplus  at  Record 


i  ; 

1 

1 

Established  44  Years 

i  1 

1  1 

The  Dominion  Life  Assurance  Com- 

1! 

;  1 

pany  is  completing  iLs  44th  year  of 
successful  operation  with  a  record 

I  1 

!  I 

of  steady  progress  and  consistent 

!  1 
i 

1  ' 

1  ; 

! 

growth,  which  reflects  a  sound  ad-  | 

ministration  and  an  aggressive,  safe,  , 

investment  policy.  ^ 

i  : 

i  1 

1 

Insurance  in  Force 

December,  1925  December,  1931  ! 

$81. 677.030  $f50,319.7‘if 

Assets 

December.  1925  December,  I93f 

$12,375,516  $25,470,427  1 

1 

thch 

\OMiNiON  Life 

M 

1 

/assurance  company 

-'i 

MBAB  erricB  .  .  WATaaLoe.  ohtabio  ^ 

WTitten  during  the  jeai  of  '532,080  over  the  amount  jmld  in  1931 

oliv  .  J-SG7.052  more  than  in  1930. 

$100,463,094.  or  approximately  two,..,.,,  _ ... _ _ _ _ 


$100,463,094,  or  approxim 
million  dollars  of  new  insurance 
per  week.  Tlie  company  also  records 
a  substantial  increase  in  insurance 
in  force. 

Total  a.ssets  have  been  increased 


riio  dividends  to  policyholders  In 
1932  amounted  to  $2,151,042. 

Since  its  establishment  in  1S71, 
the  Confederation  Life  Association 
has  p.iid  to  policyholders  and  bene¬ 
ficiaries  well  over  one  hundred  inll- 


at  $77,558,312.  High  grade  hoiuij 
and  debentures,  eliiefly  government 
and  municipal  lionds.  make  up 
22Vs9r  of  Hie  total  All  iliai  liave 
depreriated  in  vaiiie  during  tlie 
year  were  written  down,  and  a  Ini  ge 
investment  reserve  has  lieen  built 
up  ill  addition.  The ’Imlk  of  the  a.‘-- 
sets.  61.4';;r  are  in  first  mortgages  on 
improved  real  estate  and  these  have 
been  so  earcfully  .selected  tliat  Hie 
overdue  intere.st  i.s  only  ivvo-fifths 
of  one  per  cent.  Policy  loans  are 

liack  from  Hiis{  Tlie  bank,  facing  always  the  po.s- 
sihiliiy  of  withdrawal  of  monies  on 
deposit,  used  .short  term  loans,  per¬ 
sonal  loans  that  conid  he  called  upon 
for  liquidation  at  the  same  lime  as 
tlio  liank  was  called  upon  for  return 
r(  deposits.  When  banks  require 
cash  to  pay  their  depositors  they  in 
turn  can  call  on  their  borrowers  to 
Tiay  off  their  loans.  Their  invest¬ 
ment  policy  may  he  described  as 
being  largely  in  short  term  securi¬ 
ties.  The  investment  policy  of  the 
life  insurance  company  has  been  long 
lerm  iiivestnioiits  against  long  term 
policy  obligations)  such  as  high 


by  $6,336,895  and  now  are  reported  dollars  —  $107,098,474  —  of 


whicb  sum  living  policyholders  have 
received  $69,712,352  and  the  benefi¬ 
ciaries  of  policyholders  $37,386,122. 

In  1932  policyholders  of  the  com¬ 
pany.  re.aliient  In  Canada,  applied  for 
additional  insiiranee,  and  were  ac¬ 
cepted,  to  an  amount  equal  to  42% 


Toronto  Bureau  The  Pinenciel  Timee.  ! 

Toronto.  —  According  to  the  an¬ 
nual  financial  statement  received  by  , 
shareholders  of  the  Continental  Life  ! 
Insurance  Co.,  net  premium  income 
for  the  year  ending  December  Slst,  j 
totalled  $1,144,699,  compared  with ' 
premium  income  of  $1,217,153  in  ; 
1931.  Other  income  totalled  $443,192, 1 
against  $453,091,  w'hile  insurance  in 
force  was  placed  at  $37,433,865.  ^ 

In  his  report  to  .shareholders.  I 
(Jeorge  B.  Woods,  president  and  | 
managing  director,  states  that  the 
company's  policy  of  retrenchment  , 
and  economy  was  reflected  in  the 
substantial  increase  in  invested 


nf  tho  romnanv’s  total  Canadian  bn.s'l-  ' as®****  surplus,  thus  strengthen-  i 

nes?  for  the  voar.  '  Nevv  alsnrances  j Position.  Surplus  , reinstatements,  amounted  lo 


l<;sVierI  during  the  vear  amounted  <>'’  W5.132  now  stand  nt  the  841.  Gross  premium  income  was  $1.-  poll 

$V3..164.515  and  the  total  Insurance  !"<8hest  figure  in  Ihc  company's  his-  193,227  from  "hich  there  was  paid|.r.a< 
1  f  .  ...  -51. »  Tvoo^n-iUrM-  unc  tory.  Ilor  reinsuranee  $48,528.  leaving  netirlai 


in  fori’o 
L07I.320. 


at  31st  December  v^as  ^ory 
Total  net  Income  for  ^ew 


insurances  issued,  including 


$5,691.-  benefit.s  paid  out  during  the  year  to 
policyholders  and  beneficiaries,  etc  . 
cached  a  total  of  $913,381.  net  deatli 
claims  being  $152,205  after  deducting 
premium  income  of  $1,144,699.  (  ash  i  rcinsuranct . 


12.9%  of  Hie  as.sels  while  stocks,  [1^,  ypa,.  ,vas  $21,089,314.  an  Increase  , 
real  estate  including  the  company’s  81,024.924.  and  tho  excess  of  Tc-j( 
premises  and  iniscellaneous  items  reipts  over  expenditures  was  $5,302.- j 
make  up  the  lialaiice  of  3.3';<.  'I'he  ci5. 

rate  of  interest  earned  on  the  in-'  After  a  revaluation  of  all  its  in- 1 
vested  assets  wusi  6.33%.  I  vested  assets  at  less  than  tho  values; 

Income  of  the  conipanj  also  shows  I  by  the  Insurance  depart-' 

a  .substantial  gain  over  last  year]nipnt  of  Canada,  the  Confederation! 
and  a  gratifying  margin  over  dis-jufe.  at  31st  December,  1932.  held  i 
bursements.  The  payments  to  iwl-  total  a.ssets  of  $92,232,305,  an  lit-, 
icyhoiders  hit  a  new  high  mark  of  I  crease  of  $3,742,056  for  the  year.  The  ! 
$8,801,757,  of  whicli  $6,558,224  went '  surplus  earned  during  tho  year  was, 
to  living  policyholders  and  $2,243,- ■  $3,436,786,  and  the  total  surpl'us  .it 


533  to  beneficiaries  of  deceased  pol 
icyhoiders. 

In  additiou  to  sircngHieiiing  its 
Investment  posjtion  the  Ixmdon 
has  built  up  exceplionully 


the  close  of  the  year  was  $8,171,805. ' 

'J’he  high  grade  of  securities  in 
which  the  funds  of  the  Confederation  , 
Life  Association  arc  invested  is 
shown  in  the  following  schedule;— I 


.p  ado  bonds  and  well  secured  mort-  , 

gages.  .\  new  condition  seems  to  be  !  - -  - '.'"/iL"'' .  , — Kr.n.4*  and  ! 

arising  under  whicl,  life  insurance  :  ^'rong  policy  reserves  Phe.se  i^^'ernment  and_  mun^lcli^al 

comnanies  in  cvclcs  of  denression  i  ter  are  $5,120,740  greater  than  re-  debentures  34.oo%,  other  bonds  ana 
Muist  concentrate  in  the  face  of  I  M wired  by  Dominion  insurance  law. ;  debentures  18.24%:  city  and  to’nm  ; 
i  1  ■  *  41  t*  •  I'l  ff  The  coiTiDiinv  tilso  has  !Dcr(?ascd  (Iio  itiortRHgcs  14.30^r*  farm  niurtRriiKOS  t 

lhorpo"’;Hr'‘o^  loans,  ordinary  prem- I 

to  change  their  inve.stment  policy  and  surplus  funds  in  exces.s  of  ]  nims  ® r'’®X'Zn  i 

the  requirements  ot  Dominion  in- '4.78%;  real  estate.  4.29%.  common 
surance  law  amount  lo  $1 1,188,785, ;  stocks,  2.28%;  preferred  stocks,! 
after  full  provision  has  been  made 
in  the  liabilities  for  ail  profits  ac¬ 
cruing  to  policyholders  and  profits 
due  policyholders  in  1933. 


for  large  quantifies  of  call 
loans  and  short  term  hill.s  — in  other 
words,  approach  Hie  investment  po¬ 
licy  of  a  hank.  This  might  adversely 
atiect  the  cost  of  life  insurance  as  it 
would  probably  result  in  a  drop  in 
interest  earnings. 


Small  Withdrawals  For 

Spending  At  Christmas 


1.51%:  sundries,  1.10%. 

rnusnally  DlMIcnlt  lear. 

(’.  S.  .Macdonald,  president,  acting 
as  chairman  of  the  annual  meeting.! 


Xew'  3'ork.— -Culmination  of  sea¬ 
sonal  demands  on  the  banks  which 
occur.s  each  year  in  December,  has 
been  met  this  year  with  unusual 
ease,  .states  the  \cw  York  Federal 
lleserve  B.nnU.  This  was  due  partly 
to  the  fact  that  member  banks  en¬ 
tered  the  period  with  a  large  amount 
of  reserves  in  excess  of  legal  re¬ 
quirements,  partly  to  unusually 
small  currency  withdrawals  for  the 

holiday  trade,  and  partly  to  a  large  Home  Bank  Depositors 
gain  of  funds  Ihrougli  gold  Iransac-  --  -  -  - 

tions  during  the  month. 

"The  banks  with  ♦excess  reserves'  .  ;  7. 

continued  to  hold  approximately  the  ;  loronto.  1  here  is  little  hope  de- 

same  aggregate  amount  as  at  the  ‘  Home  Bank  of  Can- 

end  of  Novcmlier,"  slates  the  Re- 
.serve  Bank,  “and  borrowings  by 


A  striking  fact  brought  out  by  Hie  expressed  the  satisfaction  of  the  dl- 
report  is  that  more  people  than '  j-getors  with  the  results  obtained, 
ever  before  in  the  history  of  Hie  louring  an  unusually  difficult  year. 
I,ondon  Life  purchased  insurance;  "it  is,  perhaps,  not  necessary.”  said  i 
from  it  during  the  year.  Dividends ,  Mr.  .-Macdonald,  "to  enlarge  upon  the 
to  policyholders  will  be  on  the  same '  serious  world-w'ide  conditions  which  ' 
high  scale  throughout  the  coming :  have  existed  during  the  last  three] 
year.  iand  a  half  years,  and  which  seemed  j 

In  summing  up  the  results  of  the  ]  to  reach  their  greatest  intensity  dur- j 
year,  Edward  E.  Reid,  vice-presi- 1  ing  the  .year  that  has  just  closed, 
dent  and  managing  director,  saidijn  soenis  reasonable  lo  expect  that. 


"viewed  from  any  authoritative  po¬ 
sition  the  statement  for  the  year 
indicates  unusual  strength:  actua- 
rially  it  is  unsurpas.sed  and  from  a 
financial  standpoint  it  i.s  gratifying 
beyond  all  expectations." 


,  within  tho  next  few  months,  steps 
I  will  be  taken  ot  call  a  conference  to  i 
Hleal  with  tho  war  debts  situation.. 
Something  must  be  done,  and  must 
be  done  soon,  lo  wipe  out  these  debts  | 
I  entirely,  or.  what  seems  more  pro- 
j  bable,  to  agree  to  a  scaling  down  of  i 
debts,  coupled  with  a  lowering  of , 
tariff  barriers,  thus  allowing  a  freer 


ada,  whicli  failed  in  1923,  will  re¬ 
ceive  arty  more  payincnis  lo  recoup 
their  losses,  according  to  s-tatement 
made  G.  T.  Clarkson.  liquidator, 
and  1.  K.  Weldon,  K.C. 

This  statement  referred  lo  a  reso¬ 
lution  passed  b.v  Tliorndale  deposi¬ 
tors,  which  asserted  that  $750,000 
was  on  hand  to  the  credit  of  Hie 
Home  Bank  estate. 

“There  are  no  sucli  nione.vs  on 
hand,  and  at  no  time  have  Hie 
liquidators  ever  carried  any  ini- 
Sarnia.  -  -  .\nnoiincemenl  is  niadeiportant  balances,  "  the  statement 

pointed  out. 


other  member  banks  from  the  Re¬ 
serve  banks  were  reduced  further, 
wliereas  ordinarily  December  is  a 
inontli  o-'  increased  bank  indebted¬ 
ness.  ' 

"The  Deceiubcr  withdrawals  of 
currency  from  the  banks  were  not 
more  than,  half  as  large  as  usual.’’ 

lOlNDRY  TO  RKXl'Mi;. 


that  tlie  Holmes  Foundry,  an  indus¬ 
try  en.gagcd  in  the  manufacture  of 
castings  for  I'^'ord  automobiles,  will 


rcsunio  operations  at  once,  follow-  several  months. 


Life  Insurance  Has  Maintained 

Position  to  Impressive  Extent 


fnvimBLB 

fin  CJ^iarine  fi^ttmnce  (iimpany 

PROyiDKtCE.Rl 

LicbtUty  (iiiaranicci  bj 
Tiiel' /.  oettix  I nsurance  Jp, 
vj  Hanford 

Total  Assets  over  $40,000,000 

ISSEX  &  SUFfdK 

Lquitable  Insurance 
Society,  Limited 

cl  England 

.sr.\ULisiit'D  iso: 
by 

Allaa  Assurance  Co. 

of  Loii  ton,  Ha;. 

Combined  Funds  over  36'))000,00J 

George  Lymao  &  Sod, 

M.MITl'ID  , 

General  Agents 
7 'JO  Vicloria  Square, 

Montreal 
>larci.  524f. 


A  stateiiicut  recently  made  by  Mr. 
i’rederic  H.  Ecker,  President  of  the 
■Metropolitan  Life,  outlines  in.  a  vivid 
manner  Hie  po.sition  of  Life  Insur¬ 
ance  in  the  United  States  and  Can¬ 
ada.  5Ir.  Ecker  says;  — 

'  ‘’Tlii'oiighoiit  another  troubled 
,  business  year,  the  institutio.n  of  life 
!  insurance  has  continued  the  per- 
I  formanco  that  has  Characterized  it 
'during  Hio  depression  —  strengthen¬ 
ing  its  financial  position,  meeting  Its 
contracts  promptly  and  to  the  letter, 
1  maintaining  its  production  at  a  rate 
I  well  above  that  prevailing  in  other 
Hines  throughout  the  country  and 
1  continuing  to  afford,  through  its 
I  facilities,  large  amounts  of  money 
w  hich  surely  have  gone  far  to  soften 


Unlikely  To  Get  More  interchange  of  goods  between  coun-  I 
tries,  which  will  surely  result  in  gra-  : 
dual  improvement  in  economic  condi-  * 
tions  throughout  the  world. 

"The  citizens  of  every  country 
have  had  to  face  the  constantly  In- 
creasin.g  bmden  of  taxation,  at  a 
time  when  the  decreasing  prices  of 
commodifies  and  services  has  made 
it  difficult,  if  not  impossible,  to  make 
both  end.";  meet.  UnemplojTncnt.  I 
with  the  consequent  necessity  for  the 
providing  of  relief,  has  added  addi¬ 
tional  burdens  lo  the  already  heavy 
load."  In  view  of  such  conditions, 
it  was  not  surprising,  added  Mr.  Mac¬ 
donald,  that  there  was  a  shrinkage 
in  the  total  amount  of  life  insurance  i 
in  force  in  Canada,  as  compared  with 
the  total  in  force  at  the  close  of  the 
previous  year.  Nevertheless,  Can-  | 
ada  ranks  third  among  all  the  coun¬ 
tries  of  the  world,  in  the  total 
amffunt  of  life  insurance  in  force.  i 
and  second  on  a  per  capita  basis,  the  ' 
United  States  ranking  first  in  vol¬ 
ume.  with  .$107,948,278,000,  the  Unit¬ 
ed  Kingdom  next,  with  $12,624,879, 
00.9,  and  Canada  third  with  $7,382,-  i 
706,000,  at  the  end  of  1930,  the  last  i 
year  for  which  world  wide  life  in-  j 
surance  statistics  are  available.  j 

Mr.  .Macdonald  reiterated  his  warn¬ 
ing  of  a  year  aeo  against  excessive 
expenditures  of  money  by  govern¬ 
ments  and  municipalities.  In  fact,  by  • 
all  spending  bodies.  "I  believe,”  he , 
said,  "that  the  lesson  has  been  driven  , 
home  at  last,  and  that  we  shall  have] 
a  few  year.s,  at  leiist,  when  economy 
will  be’  the  watch-word.  The  bur- 


Ing  a  suspension  of  activities  for 


the  unprecedented  sum  of  $2,600,- 
000,000.  But  1932  saw  the  distribu¬ 
tion  of  $3,100,000,000  —  $925,000,000 
in  the  form  of  death  claims  to  bene¬ 
ficiaries,  and  $2,175,000,000  as  matur¬ 
ed  eridowment.s,  annuities,  surrender 
values,  dividends  and  disability  bene¬ 
fits  to  living  policyholders.  Tho 
extent  to  which  life  insurance  reser¬ 
ves  have  gone  to  mitigate  the  finan¬ 
cial  strain  can  be  even  more  appre¬ 
ciated  when  it  is  realized  that  in  the. . - 

last  three  years,  $6,169,000,000  has  ■  de;i  of  debt  which  the  citizens  of 
been  distributed  to  policyholders  and  !  Canada  are  called  upon  to  face  Is  a 
beneficiaries.  !  heavy  one,  and  represents  a  vast 

To  be  sure,  a  large  item  of  thisl-imoiint  of  unnecessar.v  expenditure, 
distribution  has  been  assistance  ren-  In  this  connection,  it  is  satisfactory 
dered  in  the  form  of  policy  loans  and  !  lo  nole  that  all  Canadian  governmeiit 
.surrender  values.  It  must  be  remem-  bodies— federal,  provincial  and  muni- 
tlic_  financial  distress  of  individuals.  i  bered  that  insurance  reserves  are  ac- 1  pnH'ns  /  forth  efforts  to 

exercise  greater  control  in  the  spend- ‘ 

^ _ _ _ _ _ _  ^  ing  of  public  moneys.  Recent  ipub 

j  .114,700,000,000,  was  28.7%  below  the  ders  may  not  represent  the  original 
I  record  production  of  1929,  it  com- j  purpose  of  the  poliifjholders  who 
j  pares  with  a  falling  off  of  46.2%  fori  have  thus  drawn  on  their  reserves 

the  average  in  other  lines  during  the  the  funds  made  available  by  these  . . . 

I  same  period.  And  though  the  total  means  represent  an  important  func- !  9mounl,  42.79Cc  is  payable  in  United  i 
j  insurance  in  force  at  the  end  bf  last  (ton  of  life  insurance.  |  State.s  funds;  47.i)S%  in  Canadian, 

;  year  was  less  than,  at  the  end  of  1931. 1  i  think  It  Is  significant  of  iheltf'^ds,  and  9.62%  in  sterling.  I 

|Hiat  amoiiut  —  $103,700,000,000  —  is  Istrong  position  of  life  insurance  to  be  i  Uoiitiiiiie  Coiisenallve  rolicy. 
|Siill  comfortably  in  excess  of  Hie  juble  to  say  that  during  the  life  of  the  j  R.  S.  Waldie,  vice-president,  paid; 
jiotal  m  force  at  the  end  of  1929,  the  iRecongtruction  Finance  Corporation,  j  tribute  to  the  men  who  so  well  and 
-peak  period,  showing  that  we  have;only  an  infinitesimal  amount  of  aid]  truly  laid  the  foundation  of  the  Con-! 
more  than  hold  oui  own  during  the  |  has  been  sought  by  life  insurance  !  federation  Life  Association  in  past! 
^depression  years.  I  companies.  So  far  as  life  insurance  I  years  that  the  conipi’niy  bad  no  spe- ! 

I  concerned,  it  is  a  fact  that  no  cial  troubles  in  tliere  strenuous 

-creased  substantially  since  i9.9,  nndif^uipany  of  importance  has  asked  or 
j  stood  on  Decenibor  31st,  last,  at  received  aid  from  the  R  P  C 

iproximately  $19,000,000,000.  a  gain  of  ^though,  of  coruse,  life  insurance 
j  $3,000,000,000  during  the  depression  companies,  in  common  with  other  in- 
:>ears,  as  compared  with  an  increase  vestment  interests,  have  benefited  Ln- 
of  $4,500,000,000  during  the  previous  directly.by  reason  of  the  aid  that  has 
♦».,on-v.^nr  norinH  ' ocen  8o' exteuded. 

There  can  be  no  misgivings  as  to 
the  soundness  and  safety  of  life  in¬ 
surance  during  the  time  that  still 
must  pass  before  we  work  our  way 
back  to  a  normal  business  state. 


Ilshed  figures  give  the  funded  in-  | 
debtedness  of  Canadian  borrowers—  j 
governments,  municipalities  and  cor-  i 
porations — as  $7,602,737,481.  Of  this- 


three-year  period. 

Huge  Distributions  Made. 

A  year  ago.  we  emphasized  as 
outstandiu.a  the  fact  that  our  life 
insurance  companies  distributed  lo 
living  policyholders  and  beneficiaries 


times.  The  directors  and  officers 
would  continuo  the  conservative  pol¬ 
icy  which  has  characterized  the  ad¬ 
ministration  of  the  afaflrs  of  the 
company  for  sixty-one  years  and 
which,  in  1932  resulted  in  tho  com¬ 
pany  maintaining  its  surplus  at  prac¬ 
tically  the  same  figure  and  main¬ 
taining  as  well,  a  contingent  fund  of 
$1,000,000. 

V.  R.  Sniitli.  general  manager  and 
actuarv,  pointed  out  that  the  Con- 


In  1932  The 

Confederation  Li^ 

Association 

Maintaining  its  strong  financial  position  and  meet¬ 
ing  every  obligation  fully  and  promptly  xvheii  due 

PAID  TD  POLICYHOLDERS  and  BEIVEFICIARIES 

612,317,960 

An  Increase  of  92,S32,080  over  tbe  amount  so 
paid  in  1931  and  $3,867,052  more  than  in  1930. 

DIVIDEIVDS  TO  POLICYHOLDERS  IM  1033 

$24519042 

PAID  TO  POLICYHOLDERS^  and  BENEFfCIAIIIEIS 

Since  1871 

6107,098,474 


Th  IJving  Policyholder* 

96997139333 


To  Beneficiaries  of  Polfcvholdrrs 

6379386.133* 


In  1932  satisfied  1‘oiicyholders  of  the  Confederation  Life 
.AssoclntJon,  resident  in  Canada,  applied  for  additional 
insnranec,  and  were  accepted,  lo  an  amount  equal  lo  12% 
of  the  Company’s  total  Canadian  business  for  the  year. 


A'ew  Insurance  in  1932 

9439464,313 

Total  Net  Ineome  for  the  Vear 

631,089,314 

Increase  of  $1,024,924- 


Total  Insurance  la  Vorce 

6374.071.330 

Kxcess  of  Hccclpts  over  Expenditures 

63.303.643 


TOTAL  A6SET6 

As  at  3]8t  December,  1932 

692,232,305 

.4n  Increase  for  the  year  of  $3,742,056,  after  re- valuation  uf 
all  invested  Assets  at  less  than  the  values  authorized  hy  the 
Insurance  Department  of  tianada. 


Surplus  Earned  Bnring  the  Year 

63,436,786 


Total  Surplus 

As  at  31  St  December,  1932 

I4».l  71.803 


the  niGH  GRADE  OF  THE  SECLRITIEK 

In  which  the  Funds  of  the  Association  are  invested,  as  at 
31st  December,  1932,  is  shown  in  the  following  schedule: 

PERCEIMTAGE  OF  TOTAL  LV  VESTED  ASSETS 


Bonds  and  Ddientures: 

Government  and  Municipal  34.35% 
Ot£er  ....  -  18.24% 

Mortgages: 

City  and  Town  ...  14.30% 
Farm  .....  2.14% 


Poliev  Loans  — 


Ordinary  Preiniums  . 

-  17.01% 

Policy  Loans— ^ 

Single  Premiums  • 

-  4.78% 

Real  Estate  ... 

-  4.29% 

t^oinmon  Storks  .  * 

-  2.28% 

Preferred  Stocks 

•  1.51% 

Sundries  .... 

-  1.10% 

100.00% 

Confederation  Li^ 


Head  Office 


C,  S.  Macdonald, 
President. 


Association. 


R.  S.  Waldie. 

Col.  J.  F.  Michir. 

Viee~Pre»idrnif. 


ToroBls* 


V.  R.  Smith, 

Omerml  Mmagm  mmd  .4i*S*l».X 


SECURITY  and  STABILITY  .  .-^IXTY^NE  Ti'EARS 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1933. 


nroill  TP  I\T  ipoak  ppriotl  of  procliu  iioii.  t 

GOOD  RESUL lb  IN  : ' 

|\fTip|/^fT|  APAIAA  f’f  twchc  iiHuitlis  during  the  vohi  his 

lllrrll  III  I  I  riCIIIII  Aseiuv  alfiiincd  the  lioyt  rcrorrl  in 

1/11  I  IV/ULil  1  iililVl/  .oouservation  of  existing  business,  in 

IMDCDIAf  I  IlTi?  CA  excellent  year 

llfll  IMftlAlj  Llrri  achievement  it  was  a  natural  de- 

mjaa  u  vclopnicnt  that  two-third.s  of  Mr. 

—  -  Heale's  associates  qualified  for  nieni- 

New  Business  For  \  ear  of  $27,-  bership  in  the  Mutual  Life  produc-  i 


MPIJ?  miOlMPPP  AP  preferred  stocks,  carried  at  book 

WtiW  DuMNt^^  Ur  $307,323.  Against 

IT  LrvrutllLiUU  W*  tjjegp  a  substantial  reserve  has  been 

M  A  TIAAT  A  I  f  irr  AA  f  stabllshed  of  $400,000, .  which  is 
llAllUJNAL  Llfb  LU.  $200,000  more  than  one  year  ago. 

USB  Mj  uv.  Mortgage  receivable  appears  at  $15,- 

11/CI  I  M  A  lAIT  A  lAICn  POO-  Head  office  building  is  carried 
WtLL  IWAlHlAlWtii/  ^t  |425  000.  Policy  loans  showed  a 

moderate  increase  during  the  year  to 

-  ,  ^  $2,192,386,  while  cash,  interest  due 

Report  Shows  Decrease  of  Only .  and  accrued  and  outstanding  and  de- 


300,000  Brings  Total  in  Force 
7o  $291,330,798 

RESERVES  STRENGTHENED 


9  Per  Cent,  in  Compari¬ 
son  With  1931 

IN  STRONG  POSITION 


40  YEARS’  PROGRESS 


\nothoi-  >  c.ii  01  saiisiactory  pro- ^  ||H  1 1  WW  I  n  If  T  r  I II 
gnw  for  the  Imperial  l.ifc  tu.sur-l  If  *  II  IIUI  f/l 

auco  ihown  in  the  annual  |  QV  MIT  TIT  A  I 

ropoi-i  u.  lac  iiiMiiiitiDii  lur  19321  |j  |  |I|  |  U^J[^ 

pioseulcd  lo  .'luirehoifU  i  s  and  pol- j 

icyholders  o’  ihc  company  at  thci  .  .  "Z"  ‘ 

auuual  n.cciina  liciu  in  Toronto  Business  in  Force,  Asse 
Una  ..I'c  I'cspitt  iho  many  di.fi-  Income,  and  Surplus  Earn- 
cuiiie.s  ol  the  period  under  re\ic«.  ines  Increased 

the  very  siii'-'tantial  volume  oi  over  ;  ^ 

$2*,uUU,tM*o  in  new  assurances  vviit-  _  vcadc* 

ton  was  loiioi'icd.  liriiig.ng  total,  itAKo  nKLUjl 

l)usines«  iu  force  up  lo  ^■-9  l.  IriO.TSS.  j 

fa.sh  income  'or  tuo  year  irom  in  c- ;  Inc;ea.scs  in  tni.sino.ss 
miiuus  "a.s  .$in,197,uan  and  faun  <'><al  assets,  i.oal  income 
inioie.st  I  s.ooo,  loUil  casn  'funds,  and  suriilus  earning: 

income  of  over  ,'i;|;;..3oo.oa0.  Dis-  'caled  in  preliminary  figun 
bui.semoits  lo  poliev  ao.dors  .•mil  .'ear  ll'.l.’  pul'lishcd  hv  tli 
beuouciarios  uurin,g  i  lie  year  L'ii*'  Assurance  (  o.  oi  (  ana 
amouiuel  to  nearly  .$S.9.io,onn.  Ne"  paid-for  husiness  d 

01  special  interest  lo  pul, cyhold- , ««'>i lied  $  H.u3S35S2.  wl 
cr.s  jS'  the  increase  in  on  id^iuls ,  witli  .$ao.lli.>,aUa  .n 

which  thev  mav  expee,  in  ,  cp;  over  f'’' .fJ 

tnose  of  Lasi  year  the  Impe-  '^^’'^•'100  higher  u^oL  9(..  9, 

rial  Lite  leU  ii  iirudent  lo  eoaserve  '  ..  al.v,,.! 


tion  clubs.  9  Per  Cent,  in  Compari-  ferred  premiums  arc  provided  among 

- — - -  With  1931  liabilities. 

AATATUrD  l/FAD  AF  Total  reserve,  computed  in  govem- 

AilUlncK  I  bAK  If  I*  iM  cToriM/^  Drkcmrvw  standard  stood  at  $9,823,365, 

^  iVlIIlJt*  1  liAll  vl  IN  STRONG  POSITION  representing  an  increase  of  $96,774 

r'DAll/Tll  DCDADTCA  -  over  the  previous  year.  In  addition 

UllU  YV  1  H  IiIjI  Ull  I  HU  '  i^'iirther  strengthening  of  the  fin-  totheabovetherearecontinge.ntre- 

ancial  position  and  an  active  business  serves,  reserve  for  investments  and 

KV  MITXflA  I  f  f  It  li  revealed  in  the  report  of 

Dl  mUlUALLlrCi  the  National  Life  Assurance  Com-  furPlus,  including  paid  ^ 

Iianv  of  Canada  covering  the  year  capital  of  $250,000,  and  policyholders 
Ac..-.  I  "irtcd  Oecemher  31st.  1932.  Mate-  „^,hareholders  surplus  stood  at 

Buaness  in  Force,  Assei^,  Total  jirirtuions  were  made  to  the  port-  $Ji>‘>.0a-. 

Income,  and  Surplus  Earn-  folio  of  high  grade  investments  and 

ings  Increased  i  large  amounts  were  added  to  reser-  IMAATITADA  UAC 


;ea.scs  in  tni.-'ino.'is 


in  fort'o. 
.  siiriijiis 


iiul  year  ll»32  pul'lishcd  hy  ihc  .Mulnal 
car  Life  Assurance  Co.  of  Canada. 

New  paid-for  husiness  during  the 
)ld-  yaar  tot.illcd  .$14,038,582,  wliich  corn- 
lulo  i  Pai'cs  witli  .$53.1 113, r>i.'5  .n  IT.il,  a..d 
^ a;-  assurances  in  force  are  shown  $1.- 
1,^.1  500. OoO  liiglier  at  .$517,907  97  4  as  eom- 
ip.Tcd  with  .$513,379,937.  Total  as 
1,1  :  sets  have  been  increased  by  over 
$6,350,000  to  $132,198,393  from  $425,- 


1  The  soundness  of  the  investment 

'policy  of  llie  company  was  never  DDADACAIC  l<AD 
iiiioro  graphically  demonstrated  than  TIil/Tl/wALt/  rUl\ 
during  the  past  three  years  of  coin- 

funds.  and  surplus  earnings  .-.rc  r.-  I RIN  RF^III  ATION 
vcaled  in  preliminary  figures  for  ihei;'”  ALUULAlIUll 

vear  1932  published  hv  ,he  Mutual  -n  ?  .res  _ 

U^tooks,  and  the  latter  include  shares  ^  u  u  kt 

lot'  the  liiKhost  ranking  such  as  Bell  riv6  t'oints  n6lcl  INcecssary  in 


MANITOBA  HAS 
PROPOSALS  FOR 
BUS  REGULATION 


merly  employed  in  the  McGill,  I 
Montreal,  district,  is  appointed  as- 
sitant  manager  in  the  same  dis¬ 
trict;  E.  A.  Edwards,  formerly  em¬ 
ployed  in  the  Vancouver,  B.C.,  dis¬ 
trict,  is  appointed  general  assistant 
manager  at  Canadian  territory; 
J.  B.  Duffey,  formerly  employed  in 
the  Guelph,  Ontario,  district,  is  ap- 
I  pointed  general  assistant  manager 
I  at  Canadian  territory;  J.  B.  Hilts, 
manager  at  the  Deer  Park,  Toronto, 

I  district,  is  appointed  superintendent 
I  at  the  office  account  Queen  City. 

I  Toronto;  Lewis  Winnell,  superin¬ 
tendent  at  the  office  account  Queen 
[t'ity,  Toronto,  is  appointed  luauager 
at  the  Guelph,  Ontario,  district; 
Alex.  MacDougall,  formerly  employ¬ 
ed  as  general  assistant  manager  at 
Canadian  territory,  is  appointed  as¬ 
sistant  manager  at  the  Deer  Park 
Toronto,  district;  G.  J.  Freeland, 
formerly  employed  in  the  Hamilton, 
Ontario,  district,  is  appointed  as- 
si.'tant  manager  in  the  same  dis¬ 
trict;  Seymour  H.  Mann,  formerly 
employed  as  general  assistant  man¬ 
ager  at  Canadian  territory  is  ap¬ 
pointed  assistant  manager  at  the 
Lake  Shore,  Toronto,  district. 


Old  Friends ....  Old  Wine . . . , 
Old  Policies 

Broadly  speaking,  your  old  life  insurance  policy  ir.  the  most 
valuable  you  can  have.  Keep  it  intact,  and  add  to  it  as  much 
and  as  often  as  you  can  afford. 

.Many  of  the  men  who  today  carry  policies  worth  hundreds  ot 
thousands  of  dollars  began  with  the  modest  foundation  of  a 
thousand  or  two. 

A  Sun  Life  Representative  will  be  glad  to  draw  ui>  foi-  you  a 
life  insurance  program  well  within  your  means  whicli  will 
enable  you  to  enjoy  life  as  you  go  on,  free  from  the  finanrial 
worries  of  an  uncertain  future. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


Governing  Railway  and 
Motor  Competition 

BEFORE  GOVERNMENT 


Winnipeg. 


Proposals  for 


to  lu'iirly  .>S.  1. 10, non  <  1 1  ..  i.inh ’’n,,.,,  ■I’ol.'plione,  Consumers  Ga.s.  Imperial  Governing  Railway  and 

ii  lo  i.oi.i. » noia  ,•  c-‘-»  mo Hn.nk  atui  Dominion  Bank.  Nearly  Motor  Comnelition 

„  r  ^  -u?a.^e!: ro^cf  aro^ho;'; 

,3ri.:;;%;a;^he\am.l  ;o^;;;0hi^er_a^$5i7.t07  9  BEFORE  GOVERNMENT 

■it  It  prudent  lo  .  I'lioerve  h-.vo  *  tipen’ 'im'-en'sf'ri  bv '  nvpv  '  ‘^biall  degree  the  well  main- 

thcir  re.-v/u;vvs  ii;.  subsia.itn.iiy  re  ;  -.."s '■’v-  frnm  AVinnipeg.  —  Proposals  for  the 

(lueiiig  ai.iune:-  i‘>  ho-di  fs. ' "  ’  V  ten  by  the  company  last  year  may  be  regulation  of  competition  between 

Asa  result  in  ilie  in.-iinic  fnr  Tr-'  nmoimicii  to  iX'filmted  to  the  solidify  of  the  sect!-  railways  and  motor  truck  and  bus 

finds  ii.-veit  lit  .1  l  O.-uion  to  make  an  ^  <;li"ht  inereV'.e  i.ver  tiie  "f  policyholders  built  transportation  have  been  presented 

important  det  rca'  c  in  iicli  dis-  .nt  Ii  inentup  nfi*'!'  mnnagemenf.  Business  to  the  Manitoba  government,  by  the 

i'lirsenienfs.  w'ts  retmripd  Surplus  daring  the  year  amounted  to  joint  legislative  committee  of  the 

Tbo  aascis  of  the  com)>any  '"I'C  were  -ilsi)  moderafcl'v  bi-’b-  •$$••$39.13.'),  (vf  which  70%  was  fully ' Railway  train  service  organizations, 

been  uu  reiucil  b.v  the  suvst.uitial  ;,t  85  509  688  as  compared  with  Notwithstanding  business  the  Manitoba  provincial  executive  of 

amouni  of  .>1, 300,000  nmi  n<i-,\  land  ^1-  .ZY  ..',,'1  t„tVi  -.Dri  ot’d  economic  conditions  in  1932,  the  Dominion  Trades  and  Labor 

ai  uver  i.iuo.o 'v.  Na.jual.oii  o.  h'‘-  ro'orvcs  iuo  shown  np  at  within  r»%  of  the  total  in  Congress,  and  the  Winniepg  Trades 

iin  Uic.s  h.,;  liOlu  maac  at  a  voa-  si  185'',  io6  from  .810 '>77  331  ,is  at  the  I'tevious  year.  Insurance  in  and  Labor  Council, 

scrv.iun  fiauie,  well  wi'li.ii  the  gad  of' ‘  ‘  ''  '  force  at  Ihc  end  of  1932  aggregated  Five  main  points,  were  made  by 

lindi  allo-AcU  1-.'  the  IJomiiiion  jn-.  oihor  features  of  oi)erating  results  •$•$•'.094,035.  the  committee  for  the  provincial 

•  iiiaiii  e  liepanmen'.  1  iiis  ims  lieeii '  f„,.  iiip'vintnal  Lifp^irc  that  Income  of  the  year  amounted  to  government  to  take  under  consld- 


comp.nvi8-l^$.129  in  1931. 

iifikc  m  ■  rotal  income  for  1932  aniounleii  to 
icl!  dis-  $27,65iM76.  a  slight  inereasp  over  tiie  j 
'  ^  preceding  year  when  total  income  of' 

.  .827.5311,942  was  reiioricd.  Surplus 

earnings  were  also  moderately  bigb- 
vat.ui  lai  $5,50<t,68S  its  compared  with 

$5,463,680.  and  total  surplus  and  con- 


d)^tne  v.  itiioai  d.aw.iig  tiftoii  a  ope- ■  ^-ati))  was  ih*.*  lowest  in  the 


for  of  'he  Mutual  l.ife  arc  that  income  or  inc  year  amounceu  10  goverumeni  1.0  iuko  uuuer  cuusiu- 

pvdpos.T  r-ltii)  was  It)'.,  lilwcs'i  in  ii'iP  82.261,267,  representing  a  decrease  of  eration  for  presentation  at  the  D.omi- 


cial  l  outiiigcm  y  reserve  of  -oi-'hio.-  p‘jp-„rv  i,l ',1,,,  ,.omiiony-  death  losse.s  only  3Va''k  from  1931.  Net  premium  nion-provincial  conference  at  Otta- 
Ho.i  which  rem..in.s  intact.  'Ihe  gen-  \vpii  wiihia  1  lie 'e’xporied ;  and  'bcobie  was  $1,591,293,  while  i.nfer-  wa.  The  question  of  railway  and 

ei'al  reserves  of  the  eonipiiny  s,.(nd  purpUi^  ea-nir.gs  per  .8|,ooo  of  iissets  fcnts  and  profits  on  securities  motor  truck  and  bus  transportation 
at  over  $■.^.;;|"|,ooo.  an  inerovis.  over  amounted' to  ^'fl  . 68  '  js-ald.  etc.,  contributed  $586,929,  repre- j  will  have  an  important  place  on.  the 

tiie  pie\,oii.<  year  i)f  over  .Si,<9,i.-  ‘  -I'lip  outstanding  progress  achieved  f'enting  a  slight  increase  over  the  .agenda  of  the  conference, 
isie.  i  ll.'  net 'surplus  earnings  re- j  the  pa.si  19  \ears  I'v  Hus I^efore.  Sundry  items  made  up  The  representations  were  summed 

suiting  fro.'ii  the  year  s  o;.eration.s ,  leadin.g  Caniiditin  muiii:il  company  the  remainder.  up  as  follows: 

animiiiied  to  over  .$2.t5u,9U9.  |  is  .indicated  hy  the  ftici  thiit  since  1  Increase  In  Assets,  !  1 — ^|‘That  the  buses  or  trucks  be 

I  tic  comi'aiiv  s  net  surp.us  funds  is!i2  toliil  ttsscis  luivc  grown  from'  I’aymeiits  to  policyliolders  totalled  |  tp  operate  w’here  adequate 

at  tile  cud  "1  the  year  aruounted  to  .<3,23;5,:jS1  to  $132,198,39:'.;  iuisiness  .81,193.781,  which  was  au  increase  of  facilities  already  exist 

over  $3,::iiii,mii9;  this  after  iiaying  in  force  has  increased  fiom  ■$It!.122,- i.$262.274  over  the  amount  paid  in;Of  where  the  steam  railways  can 
oiir  diviiiiiids  to  poltc.vnolilcrs  of  195  lo  $5 1 7  967.!i7 1 ;  dividends  paid  to  I  iijij).  it  is  noteworthy  in  this  con- p*"®  willing  to  provide  these 
l.se;’,.9eii.  revaluing  seen rii it's,  ;md  iiolieyiiolders  I'ave  grown  .*65,e9i  to  tic-ciion  that  over  76%  of  the  above  i^poilities. 

•'Citing  up  tiniple  iirovision  for  in- i  $5,934,912;  ami  total  I'.iyments  to  item  was  itaid  to  living  polieyhold- 1  2 — "That  all  commercial  vehicles 

sufjtuce  and  annuity  liaitilities.  (lolieyholders  from  $216,:!37  to  .$17,-.crs.  Of  the  above  payments,  death  the  highways  for  revenue  pur- 

■ -  — - -  116,547.  claims  and  disability  annuities  com-jPP®es  be  taxed  on  a  basis  commen- 

Toronto  Star  Rlrltr  A<ri»nrv  --  -  $346,320,  liividends  $191,354  suraie  with  the  use  they  make  of 

iorunio  oidr  oiag.  >\3ency  mLTIIOI'OI.H' AN  Rf.AI.  f.ST.V TL  and  matured  endowments,  siirren-  the  highways,  with  due  regard  to 
Again  Leads  for  Mutual  Life  I.UV.AS.  dei  s,  etc.,  totalled  $866,109.  Taxes  future  construction  and  mainten- 

— - -  During  the  year  1932,  real  c.state  :alisorlied  $13,564,  dividends  to  share-  uuce. 

.Anuou.neement  has  been  made  iiy  loans  totalling  .$65,548,481  were  jtii- •  hoide-'s  $25,990  and  expenses,  .sala-  .3 — "That  drivers  of  all  motor  ye- 
tlic  head  office  of  the  .Mutual  T.ife  of  thori/.ed  by  the  .Metropolitiin  l.tfe.  rics  and  commissions  $583,785.  Ex-  pi®lcs  be  required  to  pass  a  qualify- I 

t  anada,  that  ilie  Toronto  agency  in  ,  The  loans  were  divided  into  iliree  (css  receipts  over  disbursements,  'PS  physical  examination,  particu- | 

the  Star  Building,  under  the  manage-  1  classes;  dwellings  and  aparl'iicnis.  ihcicforc.  were  $205,132.  jlarly  with  regard  to  visual  accuracy,  | 

ment  and  direction  ot  .1.  .M.  lleale, .  business  iiml  farm..  Dwelling  and  "I'otal  assets  as  at  December  31st,  IPPiPf  perception  and  hearing,  and; 


ci.-il  l•outlIlgcm•v•  reserve  of  .si.Ooo,- 
ooii  which  rein., ills  intact.  'I'lie  gen¬ 
eral  reserves  of  tiie  eonipiiny  Si.ind 
iit  ovei-  $1 '.300,000.  an  inciOvisj  iwcr 
flic  picv.oii.'  yc.if  of  over  .Si.tb.i,- 


iiniouiiied  to  over  .$2,150,099.  |  is  .indiciiied  hy  the  fact  tlnit  since  1  Increase  In  Assets,  !  ' — mat 

I  tie  eomitan.v  s  net  siirpiiis  funds  is!i2  toliii  assets  iuive  grown  from'  I’aymeiits  to  policylioldcrs  totalled  |  fp 

itt  tile  eiid  ol  the  year  amounttd  to  $2,235,381  to  $132,198,39:’.;  iuisiness  .81,193.781,  vvhieb  was  au  increase  of  f*''^P'’PP''fuf*' 
over  $3,300,000;  tliis  after  iiaying  in  force  has  increased  fiom  $lt!.122,- i$262.274  over  the  amount  paid  in;®''  where 
our  dividiiids  to  polnynolilcrs  of  l!i5  lo  $5 1 7  967.!i7 1 ;  dividcinis  paid  to  I  it  is  noteworthy  in  this  con- iUP''|  p*"®  i' 

•' l.so.’v.ooo.  rovalniiig  seen l  ii it's,  and  polieyiiolders  I'live  grown  .*65,o9i  to 'nc-oiion  Ihai  over  76%  of  the  above 
setting  lip  ample  luovision  for  in- i  $5,934,912;  and  total  I'.iyments  Jo  item  was  imid  to  living  polieyhold- 1  2 — "That 

surauce  and  annuity  liaitilities.  policybolders  from  $216,:!37  to  .$17,-,crs.  Of  the  above  payments,  death  iU^'PS  the  hi 

■ -  — -  116,547.  'claims  and  disability  annuities  com-jPu®®® 

Toronto  Star  Rlfltr  Aopnrv  ---  ’  -  $316,320,  liividends  $191,354  suraie  with 

?  -11  IILTIIOI’OM  I  AN  IM.AIv  l.ST  Vri:  and  matured  endowments,  surren- highway 

Again  Leads  for  Mutual  Life  I.llVNS.  dei  s,  etc.,  totalled  $866,109.  Taxes  future  com 


ment  and  direction  ot  .1.  .M.  llcale,  ,  business  and  farm..  Dwelling  and  To 
ha.s  secured  the  distinction  of  pro-  aparl ment  loans  numbered  9.9i:i.  for  |9:’.2 


lilted  to  $11,433,390  which  that  excessive  hours  on  duty  for 


during  the  largest  volume  of  luisi- ,  a  total  of  $43, 711', 136.  't'lie.v  wore  di-  was  $275,801  in  excess  of  the  figures  such  employees  be  prevented  hy  j 
ness  for  1!>32.  Nor  only  has  lliis  j  videti  between  8,739  iIvvcHings  anil  ai  lliat  lime  one  year  ago.  Of  theae  suitable  legislation.  ' 

volume  (>f  business  scrurod  exceeded  283  apartment.'  and  were  inadt'  iu  ibe  major  proiiortion  was  in  the  'f — “That  the  control  and  regula- 1 
ilmt  obtained  by  any  other  .Mutual  I  cities  and  towns.  The  |oan,~.  on  form  of  government  and  municipal  f'UP  uf  motor  buses  and  trucks  be  j 
I.ife  ag;  U'.y  in  Canada,  Imt  it  also  i  business  properlies  ainoijnled  lo.aiid  other  bonds,  carried  at  hook  Plac©d  tinder  the  board  of  railvyay  [ 
I  .xeeeds  the  total  obtained  by  Mr.  I  $11,168,274.  Farm  loans  totalled  810,- jvalne,  at  $7,891,687  while  stocks,  in-  commissioners  for  Canada,  or  a  sim- | 
ileale's  Agenev  ip  1929,  the  previous  j  660.771.  'eluding  hanks,  public  utilities  and  '^U''  central  body  to  be  created  | 

_____  '  _  __  which  will  govern  all  inter-prov-  j 

~  "  ‘  “  "  -  _  _  incial  motor  vehicle  traffic.  I 

^  ^  5 — "Page  105  of  the  Duff  report  j 

I  -  contains  several  additional  sugges- 

■|  with  regard  to  regulations 

9  n  M  covering  charges,  insurance, 

H  9  9  m  bills  lading,  etc.,  of  which  | 

^9^9k  9|^^  ^  m  we  are  in  agreement  with  and 
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\  The  record  of  1932 

“  V^  c  built  our  business  for  days  like  these,” 

IVever  in  the  58  years  of  London  Life  history 
have  we  had  a  more  gratifying  report  than  for 
ll-'c  troublesome  year  1932! 

.Success  A  Measure  of  Service 

1  More  people  than  ever  before  bought  London 
Life  policies  for  future  provision  for  themselves, 

‘  their  families  and  business  interests.  Thenewinsur- 
ance  purchased  from  the  London  Life  amounted  to 

Oite  liuudred  Million  Dollars  (9100,463,094) 

— an  inrrrane  of  $.5, .361,184  over  1931 

2  The  security  of  the  Company,  which  stands  back 
of  all  policies  has  been  further  strengthened. 

The  Assets  have  been  written  down  where  necessary 
i>r  re.serves  set  up  to  fully  tdkc  care  of  depreciation. 
The  Assets  now  amount  to  $77,358,312,  an  increase 
of  .$5,.3.36,893. 

The  Poliey  Reserves  are  greater  by  $3,120,740  than 
retpiired  l>y  the  Dominion  insurance  law. 

The  Fn-e  Surplus  on  the  Company's  own  high 
stiindard  lias  been  increased  to  .$3,111,151,  This 
surplus  is  in  addition  to  (1)  all  special  policy  and 
investment  reserves  .set  up  in  this  and  former 
years,  ami  (2)  the  full  provision  made  for  all  profits 
accruing  and  profits  due  to  policyholders  in  1933. 

Interest  earned  on  invested  assets,  6.3.3%. 
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2  The  Income  amounted  to  $19,690,248— a  sub¬ 
stantial  gain  over  1931. 

^  The  funds  of  the  Company  are  never  idle.  They  are 
kept  fully  invested  in  non -speculative  enterprises,  chiefly 
government  and  municipal  bonds  and  first  mottgages  on  im¬ 
proved  real  estate.  The  increase  in  our  business  has  meant, 
therefore,  a  correspondingly  greater  contribution  through 
such  investments  to  the  welfare  of  the  country. 

Dividends  to  policyholders  wilt  be  on  the  same  high  seal* 
throughout  the  coming  year.  To  purchase  London  Life  partieD 
pnting  policies  is  to  share  in  the  Company’s  success. 


'  5^  Established  1874 

doil 


Life 


Insumnce  Compaivy 
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Business  in  the  West 


Weekly  Report  of  the  CnnadJan 
Credit  Men’s  Trust  Association. 


IVinaipeg.  —  Manufacturing  can- 1 
I  tinues  quiet.  Wholesalers  report 
'trade  during  past  week  rather  dull;  ! 
Groceries  keeping  up  fairly  well,  j 
:  w'ilh  very  little  movement  in  other  | 

;  lines.  Retail  trade  generally  very  | 

I  quiet  and  larger  stores  running ' 

I  special  sales.  Collections  —  City, , 
'fair;  Country,  fair  to  slow.  1 

i  Regi^na.  —  Wholesalers  report  Gro- 1 
'  ceries  fair.  Dry  Goods  trade  shows  | 
•a  slight  reduction,  probably  due  to  j 
lesser  number  of  relief  orders  being  ; 

!  given.  Hardware  slow.  Retail  ! 
trade  for  both  city  and  country  very 
quiet.  Wholesale  collections  show  i 
reductions  beiiffe  made  on  current  j 
,  accounts  only.  Retail  City  collcc-  i 
itions  fair  to  slow.  Country  poor.  I 
Aloose  Jaw.  —  AVholesalc  hoots  a.nd  ! 
jslioe.s  reported  quiet;  wholes4le  and 
'retail  hardware  business  fair;  Retail 
I  general  dry  goods  fairly  good.  Col- 
'  lections  fair. 

j  Saskatoon.  —  Wholesale  Grocery 
sales  reported  fairly  good,  although 
'  slightly  lower  iu  comparison  with  i 
:  those  of  December.  Boots  and  Shoes,  | 

,  and  Hardware  —  fair  only.  Dry  ' 
‘Goods  fair  to  slow.  Oils  and  Greases  ! 
'report  .sales  holding  up  pretty  well.  ' 

I  Collections  fair.  ' 

i  Calgary.  —  Volume  in  wholesale  ' 
land  retail  Groceries  keeping  up  fairly  ' 
well.  All  other  lines  moving  very  1 
slowly,  volume  being  quite  disup-  ' 
pointing.  Collections  on  current  ac-  i 
counts  being  taken  care  of  satisfac-  ' 
torily  with  very  little  being  paid  off  : 
on  old  past  dues.  [ 

Edmonton.  —  Buying,  wholesale 
and  retail,  reported  at  a  very  low  I 
!  level  f-or  past  week.  Collections  lar-  j 
;  gely  on  current  accounts  only.  j 

I  A’ancouver.  —  Very  little  change  In  j 
trade  conditions  reported  since  last  i 
I  week.  .Merchants  generally  report  I 
I  business  as  extremely  quiet.  Collec-  i 
j  t.ons  in  some  quarters  are  reported  j 
jvery  good,  while  other  lines  report  I 
I  them  as  inclined  to  be  slow’.  I 

Field  Changes  Announced  By  | 

I  Metropolitan  Life  Company 

I  The  following  promotions  are  an¬ 
nounced  hy  the  Canadian  Ik  ad  offlc' 
of  the  Metropolitan  Life-  J.  C.  Kyle 
formerly  employed  In  the  office  ac¬ 
count  .Montreal,  is  a'poipteu  m'’n 
a-TCr  at  the  Deer  Park  Tiroiuj 
dist  -lct;  Samuel  IS'  a  svvi,  for 
merly  emplo' ed  In  the  Ha!r!i’t’'n 
Ont-rlo  district,  is  ae’^otnted  man  j 
aid-  at  the  Fort  G-rry  (Win”lp^g 
.Vliinitoha  d'strict;  David  Shu'm  ii 
'  formerly  employed  In  the  Fort  ; 

I  Garrv  dl.^^tilel,  is  appointed  man  ; 

!  ager  at  the  Lake  Shore.  Toronto 
I  district;  Rolieri  A.  .Mennle,  t'or- 
■  merly  employed  In  the  Danforili. 

J  Toronto,  district.  Is  appointed  as- 
I  sistant  manager  In  the  same  dis- 
I  trlct;  Jo.seph  A.  B.  Larche,  for- 
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Operating  Results 

for  the  Year  Ending  December  31st,  1932 

PROFIT  AND  LOSS  ACCOUNT 
REVENUE  BASIS 


Surplus  Funds  as  at  December  31st,  1931,  consisting  of: 

General  Investment  Reserve . $  826.490.94 

Free  Surplus  for  Contingencies  -  -  -  -  4,538,343.82 

_ _ _ _ « 

INCOME 

Premiums  (net) . $18,354,729.90 

Interest  and  Rents  (after  further  deduction 
of  $218,046.44  for  possible  loss  of  interest 

on  Farm  Mortgages) .  6,878,919.69 

Supplementary  Contracts .  2,363,362.49 

Profit  and  Appreciation  on  Ledger  Assets  '  -  53,463.82 

- $27,650,475.90 

EXPENDITURES  AND  RESERVES 
Death  and  Disability  Claims,  Matured 
Endowments,  Surrendered  Policies,  Sup¬ 
plementary  Contracts,  etc,  -  .  -  .  $12,115,791,93 
Increase  in  Actuarial  Reserve  and  Amounts 

Left  on  Deposit .  6,407,228.95 

Commissions,  Taxes  and  General  Expenses  3,415,938.49 
Loss  and  Depreciation  on  Ledger  Assets  -  151,828.22 

Amount  Written  Off  Head  Office  Premises  50,000.00 

-  22,140,787.59 

Surplus  Earnings  for  Year  5,509,688.31 

Special  Charges: 

Additional  Specific  Reserve  against  Loss 
of  Principal  on  Mortgages  and  Sale 

Agreement . $  222,736.79 

Amounts  Written  Off  Book  Value  of  Bonds 

as  Provision  for  Possible  Losses  -  -  -  1,000,457.87 


$  5,364,834.76 


Net  Amount  Transferred  to  Surplus  Funds  - 


-  1,223,194.66 

•  •  -  $  4,286,493.65  4,286,493.6.5 

. $  9,651,328.41 


Total . ' . $  9,651,328.41 

Deduct: 

Surplus  Paid  or  Allotted  to  Policyholders  -  ...  $  4,276,309.44 
Additional  Provision  for  Staff  Pensions  -  .  -  -  .  17,495.00 

- $  4,293,804.44 

Surplus  Funds  as  at  December  31st,  1932,  consisting  of:  - - — - - 

General  Investment  Reserve,  Dec,  31st, 

1931  -  - . $  826,490.94 

Transferred  from  Free  Surplus  -  -  .  373,509.06 

- $  1,200,000.00 

Free  Surplus  for  Contingencies  4,157,523.97 

- $  5.357,523.97 


Outstanding  features  of  1932  Statement 

Funds  and  Contingency  Reserves  -  -  -  -  $  11,853,105.72 

Is  paid  Policyholders  -  5,034,911.56 


Surplus  funds  and  Contingency  Reserves 
Dividends  paid  Policyholders  -  -  - 

(Annual  and  Deferred) 

Total  Assets 

New  Assurances  paid-for  -  -  -  - 

Assurances  in  force  December  31st,  1932. 


$132,198,392.72 
$  44,038,582.00 
$517,967,974.00 


Lowest  Expense  Ratio  in  the  Company’s  Mistory. 

Death  losses  were  well  within  the  expected. 

Surplus  earnings  per  $  1 ,000  of  total  assets  were  $41 .68. 

A  Purely  Mutual  Company 

The  principle  of  mutuality  has  again  been  justified  by  ihe  gralilying  sur¬ 
plus  earnings  during  the  past  year  which  permit  the  continualion  of  the 
unique  record  which  the  Company  has  maintained  throughout  it.s  entire 
history  of  over  sixty  years  in  the  field  of  low  co.st  life  insurance. 

RECORD  OF  PROGRESS 


Year 

Assets  • 

.  Business 
in  Force 

Dividends  Paid 
to  Policyholders 

Total  Paymrnt« 
to  Policyholdeva 

1892 

$2,235,384 

$16,122,195 

$65,001 

$216,537 

1912 

$20,071,345 

$77,921,1  44 

$277,631 

$1,273,866 

1932 

•$132,198,393 

$517,967,974 

$5,034,912 

$17,146,547 

The  63rd  Annual  Meeting  of  the  Policyholders  will  be  held  on  Thursday, 
February  2nd.  1933,  at  the  Head  Office,  Waterloo,  Ontario. 


K.  O.  Mci  CLLOCH,  PresiderU 


W.  H.  Somerville,  Ceneru'  Mamijcr 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  20,  1933. 


EXPANSION  OF 
BRANCH  BANKING 
TO  BE  OPPOSED 


iVew  York.  '  Aroused  by  the  pro¬ 
posal  in  srel.ioii  f)  of  the  Glass 


NEWS  OF  BANKING  AND  BUSINESS  I  'NO  ENTHUSIASM 

.  -  - IN  B.C.  REGARDING 

I  Dominating  Factors  Of  ’33  RUSSIAN  TRADE 

We  Can  Improve  Conditions  This  Year  If  We  Grapple  New  Maritet  For  B.ise  Metals  I 

i  With  Realities.” — Col.  Ayres.  I  Apparent  Atlvonta.--,  : 

,  -  and  That  Negligible  I 

Orgamzation  ^of  Unit  j  '  level Hml.—TJnee  sets  or  laclors  |  fli’uro  reduction.  Kor  ;ill  it  is  a  OUEISTION  OF  TRII^T 

Banks  to  Fight  Legislation  !  "’il  probably  shape  the  eoun^e  of  the  I ffU’isimcni  to  new  eondi- j  ^  ir^UOI  j 

At  Washington  |ceonomie  welfare  of  the  nation  j„  i repining  for  the  old.  ;  Vancouver  Bureau’ ThV  Financi.l  Time. 

Tn  rVFcrT  rivFO  RAMkriMr*  flf'tcrmine  its  dearoe  of  The  l{rcous(iiie}i(in  rt»rponiliiin.  Vancouver.  Uepresentatives  of  i 

TO  OFFSET  OVER-BANKING :  change  tor  the  better  or  for  the  The  Reeonst ruction  I'inance  for-  Goliinibia's  chief  e.xpoi  t  in¬ 

worse.  In  the  opinion  of  Col.  l.eonard  Poration  is  not  yet  a  year  old,  for  ;  dttstries  sec  little  ndvaniare  for  (.'an- 
P.  Ayres,  vice-president  of  The  ('leve-  last  Kebniary.  It  j  .ida  in  the  proposed  resimiption  of 


Dominating  Factors  Of  ’33 

“We  Can  Improve  Conditions  This  Year  If  We  Grapple 
With  Realities.” — Col.  Ayres. 


Be 

Independent 
at  60 

Yon  don’t  have  to 
wealthy  at  that 
timft  to  be  free 
from  money  wor- 
rlrg.  Write  for 
particulars  of  our 

RETIREMENT 
ANNUITY  . 


ASSURANCE  COMPANY 

HEAD  OPPtCe - WINNIPEG 


I'i  nance  Cor- 


'  but  only  boeanse  it  would  probabl.'- 
be  more  costly  to  shut  down.  Granhy 
Consolidated  is  also  rontinuiiiK  to 
produce  copiicr  at  Anyox  and  i.s 
shipping  blister  copper  to  tlic  Atlan¬ 
tic  seaboard  for  refining.  Hoih  Ihese 


Simple,  Basic  Measures  More 

Valuable  Than  Forms  of  Inf lation 

.New  'I'ork  —  (f.  instc.jjd  of  strain-;  "In  eountries  which  ha\e  divorced 


the  nation's  hanks  on  the  matter,  j  in.l,’  ‘'*tsp<^nding  as 

Replies  have  been  received  from  i  p' .f  .  Hoarded  funds  are 
5.592  bank.s  opposing  the  mca.suro  '  into  circulation.  Gold 

and  from  221  favoring  it.  Ballots  j  •’’broad,  and  is  rc- 

have  been  sent  to  the  18,500  banks  in  i  *  ,3,.  ... 

the  country,  according  to  a  bulletin  oondiiions  constitute  the 

issued  by  the  association,  and  addi-  '  .Un  ’’^’’^oHing  factors,  and 

lional  returns  are  expected.  r.Fr  •  bre  not  so  well 

The  a.ssociation,  which  has  i'si  .  ''  'T'’! 

headquarters  in  Harri.sburg.  F‘a..  is  ^;''''>"al  huriget  i.s  unbalanced.  ITie 
under  the  direction  of  Peter  G.  f'aai-  '  threatens.  (  oni- 

cron,  executive  secretarv.  In  a  tml- |  ^  •'  P','‘‘*'‘*'  aio  lower.  I  iicm- 

lelin  published  in  Harrisburg  the  as- |  serious.  The  fin- 

sociafion  prints  an  open  letter  tol'’"^''’'  f)>rncu  tics  of  municipalities 
memhers  of  Congress  assailing  •  he  ' ‘  _  itfute.  InicrnafKiiial  trade 

avalanche  of  publicity  and  proga- j  . 


nished  liv  ilic  I’cricral  ■I'lcasiii  '  In  '  "'Jrld  markets  rompanic.s  would  welcoaie  an  ad-  j,,g  ingenuity  to  invent  new  forms  ;  liirniselvcs  from  the  gold  standard  it 

the  same  period  of  10  months  it  had  1  1.  01  '’H.''  ’rtrieasc  world  prices,  vance  in  the  world  price  ol  copper.  f,f  inflation,  the  coiinirv  would  con- Mr  observed  that  prices,  cxprcs.sod  in 

..  .. •”’>  Ibrcat  ol  oflscfting  di.s-  but  it  is  still  to  be  demonstrated  a  r...  ,nancr  no.nov  dn  nr..  av  f „ 


made  loans  anioiinling  to  a  b'llion 
and  a  half  dollars,  and  over  285  mil¬ 
lions  had  been  repaid. 


advnniagc.s,  there  might  he  some  wliether  Soviet  demand  would  influ- 

valiic  to  .1  commercial  treaty  bo-  ence  this  factor. 

tween  Canada  and  Russia."  staled  a  - - - — 


!  Ihe  .  .'If'T'*, mining  indu.stry.  dis-  miniir  FOTIMilTFr 

,  and  had  been  made  to  banks,  but  |cu.s.sing  the  question  with  The  Kinan-  Nn  W  H  M  |MA  I  TN 

wcIiIk^  the  proportion  had  |  ci;,,  •,•imos.  ".Alo-st  of  us  arc  not  yet  HU  IT  LlJl  llTIfl  1  L  J 

H'"' to  le.ss  than  one-hail  of!;;,,,.^  ,hp  soviet  can  be  entirclv  f)»7  finAAIUllAIT 

he  to  al.  In  a  similar  w.-,>Mho  loans  limited  in  business  mnifors.  And  KY  KKlHlMHAII 

■om-  "fa'  ly  ■'b  I'or  <  cnl.  from  what  we  ran  gather  from  v.iri-  *  1111  VUlfllInLL 

iicm-  'r^.''''!  bO'- ‘ont.  ous  .sources.  there  is  not  much  - 

''t'-  Innnc^nf"i.n7h  .hn^r. 'ua  In'.*’’!  "'!  '■n''  bb'^noe  of  Russia's  demand  for  our  Big  Increase  in  Australia’s 
iities  of  l.oth  iliese  (lasses  liad  m-  .-ood.s  being  sufficient  to  warrant  en-  '  is/u  4  c  r..  >1.1  c 

'‘'‘bs  creased  in  amount,  but  their  share  ^  tl,i,j,iasm  "  WheatExJJCrtableSur- 

V  ar  '"“'1  ''Tlined.  hceause  the  Frank  Woodsidc.  manager  of  the  plus  is  Noted 

Jill, ^  loans  to  other  l.orrowers  inereasod  ,  n  C.  Chamber  of  Mine.s,  reports  that  - 

ling.s  '”'1'’^  rapidl'.\  .  ;  several  British  Columbia  engineers  |  nroomhall  has  revised  lii.<  esii- 

de- ,  .  '"P *’,  'b*'!’  ’be  greatest  i>oi  -  1  recently  returneff  fo  ilii.s  cotin-  mates  as  to  probable  sliipmenis  l>y 

hen-  '  bw  ei s.  and  also  ie  les  p.i>ers.  p  ,  ,py  fpom  Rus.sia  with  word  tli.it  the  wheal  exporting  countries  during  ilie 
leiits  i’,"  of  .Nirvember  tlie.v  had  I  market  there  for  copper,  crop  year  ending  .Inly  :’.lst.  i;i:!5.  He 

pre-  '  bon  'lollar.s.  j  )p;,f)  j,n(|  j,,  negligible.  reduces  the  Cnited  Stairs  probable 

rear,  •'’nb  lbe.\  bad  repaid  ...t  millions  Ap- ;  Mining  men  here  feel  ilial  wbile,exportsby72,nno.onobushe1s,anriin- 
o  up  i  b  'f''' V, banks  for  kians  have  rtussia  may  hr  anxious  in  find  a  creases  Canada's  prospective  ship- 
pon-  ^  ’’’".’’bt'f  They.niarkel  for  anthraeite  and  .several  inenis  by  ihat  total.  He  reduces  Ar- 

nore  al  ilieir  highest  point  in  April,  j  ^o^p,.  products,  she  is  er  idently  more  1  gr ntina's  likelv  exports  by  S.nno.oon 

rhev  aod  e.Tirh  month  .Vince  then  the  num- ;,,,„p.cined  about  selling  than  buy- '  hnsiipis.  and  increases  Australia's 
^  her  of  applications  tor  loans  by .  i  ,,robable  exports  bv  2S.0no,0fMi  bus- 

1,,  :  banks  has  gone  down,  until  reeently!  p,  Rn.ssia's  prob- 

■s  ofj'bo.'  hate  been  well  under  half  .is  ,,„p,3P,.  ip^,)  mining  j.ble  exports  by  20,rt00.ooo  biisliels. 

Pro.  I  many  as  (hey  were  in  ibe  early  ,  pp,.,.  produces  large  quan-lThe.se  changes  arc  made  compared 

monlllS  ol  the  activity  ol  the  cor-  ,1...  of  .l.«o  nnH  nrl.,..,  ...wl.  . .  . ... 


by  .November  the  proportion  had 
been  rodueod  to  less  than  one-half  of 


rial  Times.  ".AIosl  of  us  are  not  yet 
sure  that  the  Soviet  ran  be  entirclv 


ganda  favoring  the  e 
branch  hanking  laws." 


the  enaetmcnl  "of  "*'11  unsettled,  and  .lefc?iilts 

.hn\e  occurred.  (  orporate  earnings 


Referring  to  the  many  failures  f'f  i  b.ive  de- 

_ _  _ ....  _ .u„4  elined.  In  general  any  coiniire  leii- 


B.  C.  Chamber  of  Mines,  reiiorts  that  | 
several  British  Columbia  engineers  1 


recent  years  it  is  explained  thal  the 
principal  causes  of  these  failures,  it 
says,  was  the  very  much  "overhank- 
ed"  condition  that  has  existed  for 
many  years.  In  support  of  this  ar¬ 
gument  the  bulletin  stales  that  In 


The  third  set  of  farlors  is  made  up 
of  elements  that  are  less  surclv  pon- 


"sso  the  United  States  h.id'one  hank  I  but  which  are  perhaps  mor. 


for  every  1.5.000  people  and  failures  ,  b»h  the  others.  They 

were  a  raritv.  The  number  inereas- 1  f’’’  'b''  '•"''’•••S'’; 

ed  through  laxity  of  government  i ’b”  for -Unde,  the  nation, al  morale  of 


rd  Ihrouph  laxity  of  ;:ovcrnnirnt.  i  '  t  *u  j-r/t  i.-  • 

hanking  authorities  until  in  1921  ”  ’’oset  by  the  diffieulttes  ot 

there  was  one  bank  for  every  -l.OOO 

people.  the.  bulletin  argues.  Through  bahly  these  conditions  arc  better  than 
.it  and  enn.vniirial  inns  'bev  were  a  year  ago.  ThO  Steady 


loans  to  other  borrowers  inrreaseil 
more  rapidh. 

Banks  have  been  the  greatest  lior- 


clined.  In  general  any  eoinprelien-  ."’"T' ‘*"1^  ''v-  15^'  'ry  from  Rus.sia  with  word  that  tl 

sive  SGI  of  . statistical  ineasiiremenls  **”'•'  ’’ad  ,  market  there  for  coppe 

of  'business  artivity  will  show  p,.p_  received  nearly  X08  millinn  dollar.®,  j  jp,,,^  „p,I  ^jpp  jj,  negligible, 
pondcrant  declines  for  the  past  yeai'.  '  'o.v  liad  repaid  >.>t  millions.  Ap-  ;  Mining  men  here  feel  Hial  wbi 


thn'^nnmhnr' hnT  been  'redii'ced'^iint'd  t-ctiirn  of  hoardcd  funds  refleris  iTi-|’'bo"l  _ '’lil lion  dolla^.  and  lepaid  d-  ,.,,rtailPd  in  recent  month.s. 
rte  M  nvn  is  ^ne  crcasing  confidence.  The  elertion.s  millions  The  railroads 

e^erv  fi.oOO  Pliminated  political  dissati.s- ! ’’nv’'  borrowed  anoiit  2b2  millions, 

people.  fnefinns  ..  n  rm  t  n  nm  hors  nf  fain  il  ins  !  ■Ttld  ICpaul  aboul  12  millions. 

It  Will  only  he  necessary,  the  bnl-  fftT’o"''-  v  Great  numbers  of  tamilies  |  ^ 


wire  111  iiu  cdi  i>  I  pp,.p  ppoduees  large  quan-lThe.se  changes  arc  made  compared 

ine  aeuvity  oi  me  ( or-  fjiy  of  these  mel.als  and  prices  are  so  -.vitli  original  e.stimates  ni.'uie  ai  Hie 
l  aiiucT.s  have  borrowed  ,  p,.p,jppd(,n  has  been  severe- i  beginning  of  the  crop  .lear  Siir- 


he  neressary.  the  bul 


let  J  c'l  i  iM  uid  iv'U  lUM  M  tt.  I  IK'S-  I  , 

factions.  V  Great  numbers  of  families  I  ''^find  aboul  I.  millions. 


letin  concludes,  for  Congress'  and  j  firms  are  solving  the  problems 
the  several  States  to  enact  legisla-  carrying  on  successfully  with 

,1„.,  . . .  Ihn  . . .  „f  K-nL- ! inc'omcs  iiml  at  lower  i.nee 


on.siiaieii  ,  entraie  it.s  attention  cm  a  few  sim-jiiaper  money,  do  not  rise  as  fn.si  as 
iild  infill-  p|p_  nieasiires.  progre.ss  toward 'the  country'.s  eurrency  falls  on  the 

business  rerovery  would  be  far  more  '  foreign  exehange  market.  If.  there- 
rapid,  says  Hie  Standard  Siatislirs  ■  fore,  the  Ameriran  price  level  can  be 

St'ompany,  of  New  5'orli.  in  a  current  iheld  wliere  it  now  is,  and  if  the  .Ani- 
I survey  wliieli  conliniies  in  iiart:  -  ,erican  dollar  is  simultaneously  de- 
*  »  •  I  One  of  the  simple  mea.siires  is  to  j  preciated  abroad,  foreign  buyers  will 
HAl  I  •'*  hal.ance  in  the  national  jhe  able  to  obtain  more  doilnrs  than 

n/lLL !  budget  as  a  restorer  of  confidence.  ;  licforo  in  exeliango  for  a  stated 
j.Anoiher  is  rooperation  with  otfier  aninnni  ol' their  own  money,  and  will 
.•  ,  jeountries  toward  stabilizing  exchange  be  able  to  exchange  tliose  dollars  for 
itralia  s  ,,  f;p(|iiol  to  a  final  settle-  an  inrreased  amount  of  American 

5iir-  jnient  of  the  war  debts.  .good.-;.  Witlioiii  rheapening  our  pro- 

"Ii  should  be  evident  by  this  time  ,dueis  al  liome,  we  will  have  chcaiicii- 
jitiai  it  is  not  Hie  amouiit  of  money  jed  ilicni  ahioad. 

in  Ibe  hands  of  the  people,  hut  the  ".lust  how  this  would  hclpthi’.Xm- 
"p,  I tisi'  made  of  ihat  money,  .and  the  dis- ^ei  lean  farmer  w  ho  want.®  'nigher 

'r./'  position  to  use  bank  credit,  that  in-  prices  for  what  he  raises,  or/i he  Ani- 
Hiiences  prices.  "Wc  have  more  gold  icricati  debtor  of  any  class  who  needs 
,  and  other  kinds  of  cash  today  lhanjio  sell  his  product  for  more  money 
pro  .1  1  e  ipTp  but  rommodit y  prices  j  in  order  to  meet  bis  obligations,  is 

.mn  m-  lielow  Hie  totti  |e\el.  ifai  from  clear.  The  scheme  obvious- 

\e  ''ti'P'  •  Inflation  of  the  dollar  is  now  My  does  not  fit  in  wiili  a  program  of 

's'lMiO  (Mill  recommended  as  a  painless  !  inlermil  price  mflaii  m.  for  its  siie- 

method  of  international  commodity  H  ess  depends  on  pi/ttvenling  a  price 
j  price  cutting,  w  hich  would  siiiniilate^  ri.'-e.  We  will  have  to  make  up  our 
”"h"  m"'  expori  trade.  The  1  i.st  of  alleged minds  whether  we  want  the  dollar 
'h  .o”  nf ages  derivable  fri'tu  inflation  Mo  tiave  lers  purchasing  power  at 

’"i' ■"j  I ha.s  li.’roiue  hew  ilderingly  complex,  liome.  or  more  purchasing  power 

onipaieu  latest  one'  tins  al  least  the  abroad.  We  (.onnot  have  both.  " 

i  r  "  Siir”  appearing,  at  fir.  I  glance,; - 

•  left  the  fi'i’P''”'”''''’.'  s'mple.  I  .Sncrpssfiil  Beet  Sugar  Seas'iJi. 


anoi.i  .^.1  mi.iioii  uoi.ars  aim  ,y  p„r,„i,prt  jp  recent  month.s.  In  pinsp.,  for  the  crop  vear  are  left  f"mP'iiativeIy  .s„omc. 

nearly  l.v  millions.  The  rail' o, ids  market  for  most  of  aame  as  regards  Canada  and  the 

have  borrowed  anmil  -S-  millions,  metal.s  has  made  large  scale  I'nited  States.  Russia's  suriilus  i,«;  ;  probable  expoi  i.s  tor  the 

.and  repaid  about  II  millions.  ;  mining  operations  unprofitable  ex-‘rut  in  half  from  tu.oOO.OOO  to  2P,Pno,-  ,  • 

i'p  in  the  end  of  the  year  the  ad-  cejit  in  rare  cases.  Britannia  Min-  non  busliels;  .\rgeniina  .s  surplus  is  i  .,,,3  . 

vances  for  relief  iiiirposes  had  ;  ing  &  Smelting  Company.  which  reduced  12.000,000  bushels  from  1 :2,- :  cnnad.. . isnTfin.nirii 

amounted  to  ahoiil  lOt  nfillions.  and  ,  threatened  to  close  down  when  the  ono.ooo  bushels  to  ifio.ooo.iioo  bus-  l'  "  '  ■  -"i  i.nno.non 


remove  "he" -real osH  I '''  Platt's- 1  Umpire  preference  w-as  found  not  to  ppis;  while  Australia'.s  surplus  is  in- ; 

we>kne«  of  on  nresent  hiking  I  iiupiove  e.ynditions  in  1953  .and  lo  Hawaii  and  Porto  Riro.  Di.s- j  apply  to  Canadian  copper  smelled  in;  creased  from  Ill.OOO.OOO  to  192.000.- '  . 

svs  em  Section  19  should  be  en  r  «'’«’PP'p  t'caliiies.  ami  !  hurSemenIs  for  self-liqitidating  pro- |  the  United  States,  is  .still  operating,  opn.  jbe  new  li.st  of  surpluses  and 


J.,elhbridgp — Canadian  Sugar  F'ae- 
lories  Uimifed  at  Raymond  expert  to 
roinplclc  tbeir  1932  malce  of  sucar 
by  .laniiary  21st.  The  season  lias 
hern  a  siiceessful  one.  all  things 


system.  Section  19  should  be  en¬ 
tirely  (jliminated  from  the  Glass  bill, 
it  declares,  berause  it  "is  based  upon 
false  reasoning:  because  only  spe- 
ci.il  intere.sis  are  behind  it:  and  be¬ 
cause  the  American  people  realize 
that  it  is  a  wolf  in  sheep's  rloth- 


ernwd  them  for  solution.  It  will  re-l.ieels  amounted  in  19.32  to  about  tfi, 
quire  vigilance  and  eo-oper.stion.  for  '  niillinns.  bul  more  than  100  millions  j 
I  murh  (hat  must  he  done,  both  loriiH.v  in  addiiion  had  been  agreed  upon,  ; 
and  nationally,  depends  on  govern-!  The  Reconstruction  Finance  Coipnr-. 
mental  action,  and  everywhere  inex-  alion  has  played  ;i  most  important  j 
perieneed  administrations  are  roni- |  part  in  the  depression  emergeney 
in.g  .iubilantiy  into  office.  For  indi-  I  Its  activities  availed  to  prevent  fin- 1 


i^nTf)'n.n''(rM  t^iVooo’.onn  ' daniiary  21st.  The  season  has 
.tn  I.nno.non  yh.ono.ono  |  hern  a  siiceessful  one.  all  things 
i'»2.nnn.iinn  •  ^s.t'OO.noo  •  the  beets  rating  high  in 

iho.ono.nnn  i2s.ono.ooo,  ,  .  j  , 

20.000,000  20.000.000  I  sugar  content  and  the  percentage  of 
2  1, 000. non  24,ooo.ooo  :  exirm  lion  grcaier. 


PAPER  MONEY  IS 
LIABLE  TO  ABUSE 


viduals  it  is  a  time  for  I  he  old-fash¬ 
ioned  virtues  of  thrift  and  sclf-re- 


aneial  chaos  last  year.  It  continues  i 
to  he  an  essential  instrumentality  of' 


Experience  Shows  That  U  Has 
Almost  Invariably  L«d  to  ' 
Disaster 


Miance,  Cor  governments  it  is  a  j  the  government  in  these  troubled 
•time  for  budget  balancing  by  expeu- Mimes. 

'  Private  Debt  Adjustment  or  More 
;  Failures, .Alternatives  to  Price  Rise 


/Yimosi  invanaoiy  i>cu  w  krank  a  VANOKPUr. 

Disaster  Mcw  York  Hcr.-«l()  Tribiipr. 

experience  snows  that  the  un-  ;  *  ■  ■ 

v2"r!2hu’l222s  dfs^s^er'^ufed  r'  "'’’ether  the  year  1932  has  indi-  Any  diagnosis  of  present  eondi-' 
^  Wh  ie  memh^^r  of  Pm-liimern  economic  progress  Inward  re-  tinns  will  find  .at  the.  outset,  that  the 

Mo^n^  Ro’ar  m  a  recent  Tddresl'.  ”>■  -  retrogression  1n  eanscs  of  the  present  world-wide  de- 

ifr  ritrri  'ineianci-s  in  the  United  dcpi  cssioti  depends  on  'he  point  of  prr.-.sion  sre  l•;lffIin,gly  (oniplex. 

Cta,rr  n,  he  cTose  o  tlm  Hst  ccn-  'iew  of  the  obseiver.  To  the  .•=an-  likewire  any  prcduelions  regarding 

nil  !  Frr.ne^e  pJevious  to  ihV  Great  Suinc  optimist  who  has  un.shakable  lh.j  funire  arc  iinexamplcdly  difti- , 

o-,;.  -,eri  c'ev.ii'.nv  -inH  i-'i-iTice  since  belief  in  Ihe  resources  and  abilities  cult. 


c!ate!'m  Ihc  h2!:2  o[",h,!  him  cem  the  Xe.;;.'  To  Hic  san-  likewise  any  prcduelions  regarding 

nil!  Frr.iie^e  pJevious  lo  the  Great  Suinc  optimist  who  has  un.shakable  lh.j  funire  arc  iinexamplcdly  difti- 
-mri  rernnnv  -ind  France  since  hclief  in  the  resources  and  abilities  cult, 
lb'll  line  where  inflation  of  paper  o’  .Anieriea  and  .\mericans,  we  have  I  Recognizing  all  rh.at,  still  there 
moJe  -Tid  bmu-hi  K.  Hmse  clearly  "turuod  Ihc  corner"  and  are  some  things  that  it  might  he 

foiint'rie-  •  \'w  iv^  "  s'lid  Mr  White  have  definitely  started  on  the  road  safe  to  prediri.  If  I  were  to  he  ;o 

•  it  n  ds  in  'o  recovery.  To  the  more  coolly  foolhardy  a.s  to  atiempl  a  predie- 

Speaking  of  '  Hie  public  debt  and  philosophic  ob.scrver.  who  weighs  '''^'’•_*he  followung  are^^  the 


Stiorj  of  1932 

The  results  achieved  by  The  Imperial  Life 
Assurance  Company  of  Canada  in  1932  -will 
be  very  gratifying  to  policyholders  and  others 
interested  in  the  Company’s  progress: 


pii'hlie'  expenditure  he  drew  ihe'ai-  Poli'iral  and  economic  irends.  whO|thing.s  that  .might  pos.sibly  he  rii.s- 
mntion  of  the  aud^  the  fact  |  questions  the  adequacy  nf  our  h.mk-  eerned  in  a  foggy  future  I 

iliai  although  Ca.nada's  net  debt  ing  system,  our  niouey  .standard.  Infaeing  lhe.  neco^ssifyforliuqui- 
T,r  19'"  wis  1"  •I-'"  000  ObO  tlmiand  even  our  soeial  order,  there  !  dating  existing  indebterincss  we  arc , 
greaicr%cre(^niagp“’(d 'ihis  sum  is  |  romes  .grave  doubt.  :  hel  w  ecu  those  iwo  horns  of  a  di- 

owin".  the  people  of  Canada  them-!  Such  an  observer  would  perhaps  Memma :  W  e  must  either  experience 
selves  "This"  he  said  "is  an  en-  i  not  desrrihe  the  eoiir.se  nf  the  ycar  niore  widespread  bankruptcy  than 
roiiraging  indication  o'f  our  power  :  as  one  of  further  retrogression,  but  we  hnvm  yet  envisioned,  or  we  must, 
and  siien'’lh  ’  The  rounirVs  (axes  :  rather  a  revelation  of  the  wcaknes.s  rai.se  rhe  level  of  eommodily  priees 
are  liigh  he  continued,  hut 'no  high- i  of  political  and  businc.ss  leadership  to  some  approximate  enrrespond- 
er  than 'those  of  the  Fniled  States  1  and  a  growing  popular  recognition  !  cnee  w  ith  what  rommoriity  priees  | 
nriH  F>i»^land  and  "while  the  Ung- !  of  the  necessity  for  a  profound  1  were  when  the  indebtedness  was  in- , 


and  England,  and.  "while  the  Eng-  |  of  the  necessity  fo 
lishnian  is  the  most  heavily  taxed  !  overhauling  of  some 


most  eurred. 


In  enusidering  that  it  is 


of  men.  he  keeps  his  head  high  and  i  cherished  and  time  honored  insti-jwell  to  rciiiember  that  the  real  cs-, 
his  lip  firm  in  the  face  of  it."  The  i  tutions  —  our  agricultural  po.sition.  '  fate  mortgages  in  New  5  ork  City; 
neoplc  who  complain  ihai  the  Gov- 1  our  hanking  system,  our  investment !  alone  aggregate  approximately  $8.- j 


people  who 
ernnienl  is 


fomplain  Hit 
extravagant 


and  that  practices,  our  government  finon-  |  OOO.OOO.OOO,  of  which  more  than 


public  expenditure  should  be  cut  I  ccs;  perhaps  even  our  polit leal  ma-  quarter  have  been  guaranteed 


Assurances  in  Force . 

Assurances  Issued  and  Revived 

Total  Assets . 

Policy  and  Annuity  Reserves .  , 
Premium  and  Interest  Income  . 
Payments  to  Policyholders.  .  . 


1922 

$140,025,954.00 

23,980,734.00 

24,928,718.62 

20,897,214.21 

6,122,338.39 

2,049,324.13 


1932 

$291,380,798.00 

27,321,794.00 

67,465,959.60 

58,314,104.00 

1.3,545,712.00 

8,971,333.33 


■said  .Mr.  While,  fail  In  in-  chincry,  our 


of  handling  1  mortgage  companies  operating 


vesiigaie  Ihe  nature  of  the  expen- |  foreign  relations  and  our  sy.stem  of  j  der  the  laws  (if  this  stale:  and  that  i 


iineiiiploy-  taxation. 


ment  relief,  inieresi  on  the  public 
(lehi,  old  age  pensions  and  provin- 


boeial  Order  Held  lnadet|unte. 

If  the  observer  who  is  weighin? 


40  per  cent,  of  Hie  H. 000, 000  farms  in 
the  United  States  liave  been  cover¬ 
ed  with  mortgages  which  our  fiuan- 


fial  subsidiaries  make 


large  the  trend  of  1932  has  a  libera)!  un- |  cial  .syslem  conlGiiiplates 


money  expended,  I  trammelled  mind  and  a  deep 


security  for  more  than  $9.o00,000,-  ' 


The  millions  of  dollars  of  Reserves  held  by  The  Imperial  Life  for  profit  sharing  policies  are  calculated 
on  so  strong  a  basis  that  interest  earnings  of  only  sufficient  to  maintain  them.  The  difference 

bet'ween  this  and  the  5.52%  actually  earned  gives  an  exceptionally  wide  margin  for  policy- 
holders’  profits  and  security. 


and  all  ihese  iliing.s  are  necessary, 
he  explained.  ob.serve  that  the  year  opened  toour  I  am.  Iherclore,  brave  enough  to ; 

Eikewisr-.  said  .Mr.  While,  with  understanding  the  partial  inadeqiia-  prediei  some  form  of  general  ad- | 
the  peopla  who  ery  for  less  re-  ry  of  Ihe  present  social  order,  for  justnieni  between  debtor  and  cred- 1 
sirieted  banking  faeililies.  He  Ihe  year's  events  has  to  some  minds  itor,  if  we  are  to  escape  a  typo  of; 
explained  that  the  banks  do  not  done  Hiat.  with  its  further  exhibi-  liquidation  xviheh  must.  resuU  in! 
advance  loans  from  their  capital,  lion  of  a  plague  of  abundance,  of  |  niore  hankruptcies  than  any  one  j 
The  loaning  of  money  is  made,  falling  eoniniodity  tiriees  below  the  j  would  care  to  eontcniplate.  | 

fiom  the  people's  deposits,  of  whieh  rosi  of  production,  of  the  mounting  i  I  would  further  predict,  thal  in' 

the  banks  are  trustees.  Because  weight  of  debts  and  taxes  even  in  a  spite  of  our  natural  allaehnicnt  to. 


sight  into  social  relations  ho  would  600  indebtedness 


I  am.  therefore,  brave  enough  to  i 


BOARD  OF  DIRECTORS 


prospective  borrowers  have  nol  suf-  period  o','"  acute  liquidation 


Ihc  status  quo,  that  there  must  he.' 


fieient  rredil.  the  banking  instilii-  He  would  see  a  situation  clearly  |  jo  1933.  serious  exploration  of  the 


lions  rannot  advance  loans  lo  them  presentin; 


the  common  ttidustrial  situation  with  a  view 


froni  this  money,  whieh  they  are  man's  mind  a  pielure  in  w'hich  there  giving  greater  security  of  employ-, 
-afeguavding  for  the  people.  The  is  glut  of  raw  materials  and  an  un-  meni  to  willing,  coinfietenl  and  in- ^ 
public  is  hoarding  its  money  in  the  exampledly  effieient.  although  large-  dusirioiis  workmen:  and  in  that  • 
hanks.  Mr.  While  said.  Figures  jy  idle  national  industrial  plant,  eonnertion  still  further  exploration^ 
jhow  ihai  bank  h-iaris  for  Ihe  past  faced  witJi  lO.'lOO.OOO  or  12.000,000  of  our  existing  method  of  rlistribut- ; 
year  deercased  30.2'>7'  over  Ihe  pre-  idle  and  hungr.V  indii.strial  wbrkcr.s,  ing  the  profits  arising  from  Indus-' 
vioiis  Iwelve  months,  wHiile  deposits  w'ho  arc  jobless  through  no  fault  of  ’ry  so  wp  may  pu'  :iuffieient  pur- 
onlv  decreased  0'2''/r.  their  own  and  are  rapidly  losing  chasing  piiwer  in  the  iiands  of  the 


;reater  security  of  employ-, 


piiblir  is  hoarding  its  money  in  the  exampledly  effieient.  although  large- 
hanks.  Mr.  While  said.  Figures  jy  idle  national  industrial  plant. 


ing  the  profits  arising  from  indus¬ 
try  so  wp  may  pu'  :iuffieient  pur- 


their  own  and  are  rapidly  losing  chasing  piiwer  in  the  iiands  of  the 
self-respect  and  morale.  Perhaps  eousuming  puhlic  lo  do  away  with 


Bank  Clearings 


such  an  observer  would 


that  the  economic  iiaradox  of  idle  indus- ■ 


the  year  1932  had  opened  oiir  eyes  trial  plant.®,  iilethoi.i  oi  raw  mate- ^ 
to  weaknesses  in  various  pliases  of  '''ol  'mO  'Ole  workmen  facing  active  I 
our  social  order-.  it  -  no’  longer  want.  f_  i 


Bank  rieannR*  in  Canada  for  i.hp  week  ended  meaijf.  that  one  Should  be  Classed  I’lctliorii  Ol  Ideas  ^,\pectpd. 

a  dangerous  radical  .beca^s£one  1  would  predict  thal  we  shall  see , 
■  ■  19.92  19.91  sees  changes  in  the  -preseht  (?ocfal  H  -greal  variety  of  iegislative  ideas : 

Toronto  .  Order  which  are  perhaps  desirable,  .brought  forward  by  hopeful,  but  i 

.  2:i53:ii6  2:961  762  Possibly  it  means  that  tile  Iriily  «n-Iy  partially  informed  people,  for; 

Saint .lohn  1.467,079  2.222.407  dangerous  person  is  Ihe  eonserva-  the  reform  of  our  banking  and  in-: 

Me'"'''"’  ;  .  sjjjn  live  who  is  so  bound  by  traiiition  vestment  methods;  for  Hie  econo- i 

buei«°”  *'  . 3,io9:i4i  4,0671066  that  he  will,  admit  nothing,  is  right  tuie  rehabilitation  of  agriculture:' 

Ottawa  : .  ».4»1.77.9  •‘•?f2'208  which  threaten.®  anv  .oltcralion  of  'for  the  further  involvement  of  gov- ' 

.  4'9n;6R7  .6.9M96  »hf  "Status  quo.",,  eminent  finances  in  business,  .\ian.i  , 

Hammon  :i.070.9i4  4,0.90.994  Sttidv  <»f  Stflfiis  Qflo  Needed.  of  those  plans  may  originate  inad- 

Mtrhennr  .  ”  Is  trijc  that -in  thc  oyesof  the  I  vertcntly  in  .sertions  of  ihc  business 

Fondnn'^'' .  •»  0R4,'978  2.9.53:862  '  fvcra gc  experienced  man  (if  busi- I  "-orld  itself,  where  there  are  types  j 

Chatham  "’387:340  451:951 1  ne.ss  affairs,  who  has  a  stake  in  the  |  "f  hitsincss  that  feel  .®o  hopelessly  I 

.  ''•ioe'm!  '  Of^font  order,  any  proposed  change  involved  that  they  lack  the  leadcr- 

^dbur.v  ::  ::::  .389:V5«  563:ri8  is  a  dangerou  threat  lo  civilization,  fliih  to  help  themselves, 

'Fert  wiitiani .  452,873  440,536  Even  tho  most  conservaf ive,  how-  I  would  prediri  ihai  the  business  j 

.  ‘^'402:710  ^"’47^917  ever,  must  admit,  in  the  light  of  our  w'orld  will  nol  awake  to  the  desir- 

Ra^iia  ,  :::  4.012:081  4.030, ’729  experience  during  the  last  three  a,bilily  of  grappling  with  some  of’ 

saakatoon  .  1.062,323  8,266,762  years  and  thc  present  posture  of  these  matter.®  itself  and  formulate.  I 

Fdmo’nfo'n”'  a.oot.W  4,31^517  economic  affairs,  that  .some  fresh  as  I  believe  business  men  should' 

Caigarv  ’.:::::  4:660:001  4:3«i:529  examination  of  thc  status  quo  might  do,  unified  propoals  which  might  | 

MeaHno  Hat .  '  w’ell  engage  oUr  minds.  The  record  save  iis  from  much  half-baked  po- , 

NPw  WWminatsr.  369:929  IsMsi :  i-'  certainly  one  of  which  none  of  I'tieal  tinkering  for  which  business! 
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4.030, 729  experience  during  the  last  three  ability  of  grappling  with  some  of’ 
8.266,762  years  and  the  present  posture  of  these  matter.®  itself  and  formulate.  I 
4  31^51-  economic  affairs,  that  .some  fresh  as  I  believe  business  men  should  | 
4:3«i:529  examination  of  thc  status  quo  might  do,  unified  propoals  which  might  | 
I  well  engage  oUr  minds.  The  record  save  iis  from  much  half-baked  po- , 
458  15? :  if  certainly  one  of  which  none  of  I'tieal  tinkering  for  which  business! 


Head  Office,  TORONTO 


Branch- Offices 


27$  St.  James  St. 
1403  Bleury  St. 


MONTREAL 


Vanrotiv.r  .  Ii.i99,2ri3  12,177.02(1 !  US  of  the  old  order  can  well  lie  in-  "ill  subsequently 

.  ,1.190.464  1.M9.188  1  ordinately  proud.  Con, gross. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


COVERNMENI  NOT  MNES 

PAYINC  COLD  MINE  iS-SS  —  rS  THIRD  ODARTER 
RONDS  IS  CLAIM -ESr:-—  PROfllSJCREASE 

Product  Sold  Where  It  Would  Mr.  Bateman  is  in  sr)ecial  po.sifion  Net  of  79  Cents  a  Share  Corn- 

Command  Hiirhest  Price.  De-  ‘  anadian  pold  pares  With  71  Cents  in 

1  /-  ^  D  .  prodiirtion  Por  lO:?;.'  millions  ! 

clares  G.  C.  Bateman  esiimated,  and  67.4  million.s  is  pre-  r^ecedmg  Period 

_  -  I  dieted  for  I'T,;;.  The.se  fipiires  com- 

REMARKABLE  GROWTH  |  pare  v.iih  55.7  millions  in  lOHl.  There  I  $2.21  ElARNED  9-MONTHS 

- -  \  wa.s  everv  reason  lo  believe,  he  as-  - 

Estimated  Production  in  1933  ,  i  Toronto  Bureau  The  Fin«nM«l  Tim*.. 

Tr.  447  I ' '"'O'llti  conliuiie  to  expand  and  to  ;  Toronto. —  Gross  income  and  net 

1  o  nxceea  o/  tviiiiions  _‘”“y|i;i-ow  in  importance.  Great  areas  j  profits  of  .Mclntyre-Porcupine  .Mines 


Command  Hiifhest  Price,  De¬ 
clares  G.  C.  Bateman 

REMARKABLE  GROWTH 


To  Exceed  67  Millions 


McIntyre  mines 

THIRD  QUARTER 


POTENTIAL  VALUE 
MINERAL  DEPOSITS 


PROFITS  INCREASE'  OF  N.B.  RUN  NIGH 


pares  With  71  Cents  in 
Preceding  Period 


Dr.  W.  J.  Wright,  Provincial 
Geologist,  Comments  Fav¬ 
orably  on  Situation 


$2.21  EARNED  9-MONTHS  INTEREST  INCREASES 


. .  Toronto  Bureau  The  Financial  Times.  .  . .  . . . 

lid  TO  1  roi'Diito. —  Gross  income  and  noil  Saint  .lolin,  X.R. — -“/’ofcnliai  valiio  sho\\ing'  praciitall^  purp  naiiv6 
areas  j  profits  of  .Mclntyre-Porcupine  .Mines  of  llif  non.-metallic  minerals  in  New  ! "Silver.  The  find  was  made  just  be- 


Bureau  The  Financial  Times 


I  sive  surface  development  campaign.  DPTnAI  All  Q  HAQ 
i  West  .McWatters  are  working  on  KHIKIIL  IIIL  ^  l|Aj 
I  their  claims  and  camp  buildingsi  '' 

I  have  been  erected.  Two  new  build-  CAfCC  CAD  lAQO 
lings  have  been  put  up  on  the  Me-  J*  n|\ 

Watters  property.  The  .Joyce  Syn¬ 
dicate  have  purchased  grotmdthree  11/17 f  f  MATMTAIMI7A 

{■laini.s  deep  south  of  the  Adanac  If  LiIjIj  IflAllTl  1  Allf  uI/ 

'  claims  and  tvork  of  the  pa.st  week  i 
has  uncovered  a  new  gold  find,  .  r\.  .  .  c  i  .lo  eoe  nnn 

I  N'oranda  is  taking  keen  interest  in  Entire  Output  of  143,53o,000 
:  the  area  and  have  already  optioned  Cubic  Feet  Sold  to  Do- 
^  several  groups  of  claims.  Work  is  minion  Natural 

,  proceeding  on  the  Bishop  option.  _ 

I  According  to  word  from  Edmon-  EARNINGS  OF  $38,700 

i'a’te  Toronto  Bureau  Th.  Fi^.nci.l  Tim... 

cate,  which  is  headed  bv  Col.  Mac-  o 

'Alpine,  have  just  made  a  new  strike  Tomnto.-SaJes  of  Petro  0.  and 
iof  silver  in  the  Camsell  River  sec-  Gas  .^^ompany  from  its  natural  gas 
lion  of  Great  Bear  T.ake.  It  is  stated  holdings  m  the  Brantfo.d  and 
'that  three  veins  have  been  uncovered  Dov®’-  fields  for  the  fiscal  year  end- 
;all  showing  practically  pure  native  i  Oth  last,  amounted  to 

! silver.  The  find  was  made  just  ''f*- i  aver- 

Iforo  tbo  fr«o.^P-„n  nton^  the  hanks  ;  age  Of  n,961,()0n  cublC  feet  ipcr 


—  _  .  "  -  ...  ,  "  i  Miow  III  impf»i  liince.  u  i  ;  firof  uts  (n  .\ieimyre-rorcupine  .nines  iinuciuio  m  . . .  .  . .  . *  ^  aee  of  IT  POO  riihio  feet  mcr 

BeFactor  in  Maintaining  Lev-jwere  unexplored  and  the  better  for  the  third  quarter  ended  Decern-  Brunswick  is  gycat-  f  refer  to  coal.  I  fore  the  freeze^ip,  along  the  hanks.  -  „  ’  fomnares  very 

el  of  Dollar  I  kmnvn  areas  undoiibiodly  contained  her  Hist,  1932,  showed  substantial  Is.'Psum,  limestone,  salt,  and  oil  and|<'f  the  (  amscil  Dominion  j  f„y_  "j.iy  tho  rtrevioiis  xear 

_  __  i  mines  now  hidden  hy  overhurden,  increases,  as  compared  with  the t^as — imd  probably  ll^^***  j ^  interest  in  the  company's  output  is  all  Von- 


Emph.ttic.nlly  denying  that  the  gold  ; ''luber  or  water.  Glaciation  had  j  .<^ame  period  last 
_  „  '  I  '  ,  1  been  so  recent,  only  lb, 000  years  a.go.  previous  quarter. 

concession  whatsoever  from  tlie  I>o- |  weather  and  to  leavcG  ^  ‘  , 

minion  Got  eniment.  G.  ( Baieniaii.  I  n,„se  iraees  eominon  in  other  cotin- ^  'J 
secretary  of  the  Ontario  Mining  As-  nnes. 

.'oeiatioM,  speaking  hetore  the  .Mo,. I- ,  'i'Jk.  Mining  Association  secretary 
real  H'anch  of  the  Canadian  Insijtule  ■  ^^.,(,1  u,.,,  ),f,  i„(,kecl  lo  the  fiilure  with 


..,11..  |.eri,.ri  last  .voar  and  u-llh  ihe  jaih'lil'.-a  are  far  .more  promising  jA-.X  Syndicate.  tracted^7^bv7L‘^nmn!n!oii‘*.Xatnr- 

p,-erio„s  nnarter  |.n.n_^ most  person.  th.s  province  !  al  Ga.  Company,  of  Buffalo  who 

Earnings  for  the  period  ‘iDer  de- 1  opinion  was  c.xpresscri  bv  Dr.  itvhich  Dome  Mines  holds  a  substan-  the  rate  of  30c  pei  1,000  cti- 

preciation  are  reported  at  $6oo,640  ^  Wriglit  of  Fredericton  pr'ovin- i  Dal  interest,  for  the  month  of  De-  hie  feet  for  the  Brantford  output 

or  li*  cents  ner  share  on  the  f  ja)  geologist,  sneaking  before  the  .  cftbhcr  last  was  63,300  Ions  of  ore  2&c  per  1,000  cubic  feet  lor  the 


...  .  .  _ '  shares  outstanding,  compared  with 

I  he  Mining  or  71  cents  a  share  in  the 

aid  that  he  looked  to  the  f"l  ire  Mlh  preceding  quarter  and  $557,737  or  an 

onfidence.  and  111  these _da.vs  when;  / 


rial  geologist,  speaking  before  the 
semi-annual  meeting  of  the  Associat- 


which  yielded  20,767  ounces  of  fine  Gover  output.  Earnings  of 


of  .Mining  and  .Metallurgy.  i.,-t  week,  '  ,.„„ndence.  and  in  ftiese  days  « hen  ;  ‘ 

declared  ihai  the  shoe  u.i..;  on  the  | pj^.  ,ire  practieailv  submerged  hv| 
other  foot  that  the  eiiibargn  agains'  ,  forebodings  if  is  a  mighty  )" 

the  expbri  of  gold  covt  the  mines  I  ,|,,p  ,0  he  aide  lo  pin  our  hopes 

real  monew  The  a.s.-ociation  em-  ,he  mining  industry,  which  more  ‘ni’rease 
braces  the  . -old  producer.- of  the  pro-  ,h  ,p  other,  bag  helped  us 

Mnce.  and  M-.  Bateman'.-  remarks  :  ,hroiigh  the  present  depression.  Gne  f'B'-ok. 

.-hoiiid  be  :nter))reted  a.-  e.\i>rc.-,.-jn?  I  ,,(•  ,1,0  great  problems  of  the  world  ) 

The  mines'  side  o''  'lie  .-imaiion.  He  to-dav  Is  laik  of  money  a.nd  as  gold  I 

declajcd  ihat  there  were  monihs  the  -tand.ard  of  money  value  it  is  |  ’han 

when  the  gove'  imienl  sold  gold  at  up  „„  wonder  that  there  is  snch  a  de- i  'be 

*0  21'",  premium  which  it  h.id  lioiight  for  ii.  D  is  esiimated  that  ; ’^xei.  an 

from  the  mines  w  hen  exchange  was  ,  p,,|,]j(.  .,,„j  private  debts  throughout  1 'he  qiiai 
!|e.  10  V."}.  and  so  had  made  a  \rr.v  l,),^  wor'd,  payai'le  in  go’d-or  m  eiir-  '  Pared  w 
substantial  profo  which  some  of  the  renry  Imcked  bv  gold,  amount  to  5bh  '  hiP 

mines  at  least  wimld  have  made  if  !  hOlimis  of  .ioMar,-  and  the  monclarv  !  Pibb'hs 


'ed  Alumni  of  the  rnivorsity  of  New  jgold.  Value  of  production  was  88,-  *38,70Q  are  indicated,  therefore,  for 
I  Brunswick  here.  '  ."86  Pounds,  costs  tvere  .57,034  ^he  fiscal  year.  This  is  equal  to 


in  the  quarter  ended  .fune 
30.  1032  Gross  income  showed  an 
increase  of  $135,126  from  the  pre¬ 
ceding  quarter  and  an  increase  of 


cents  per  share  |  Or.  Wright  gave  extensive  inforir.a- ,  Bounds,  lea  ving  a  net  profit  of  31,032  j  «hout  3'.4c  per  share  on  Petrol's 


Ition  on  tbo  ininoral  deposits  of  the  i  ^November  not  was  ^?0,5!)9  outstanding  1,1QO,000  shares.  Aiith- 

jprovince,  and  noted  with  gratifica-  I’ounds.  orized  capital  is  set  at  2,000,000. 

lion  tlie  increasing  student  interest  -  The  company  s  royalty  income  and 

|lakcn.  He  drew  attention  to  the.  la-  Work  on  the  Sullivan  Gold  Mines  oil  sales  are  not  taken  into  consid- 

boratories  established  in  connection  oow  under  supervision  of  Ven-  eration  in  the  above  figures.  Petrol 

with  the  university,  and  pointed  out  Dtres.  r.imited,  according  to  advices  receives  of  all  gas  sales  of 

the  co-operation  belween  his  depart-  official  information  as  to  the  'he  Ajax  Oil  and  Gas  Company,  who 
'nient  and  the  P,  N'.  B.  staff.  progress  made  recently  is  not  yet  have  a  potential  iprodiictioti  equal  to 

Dr.  Wright  declared  Hint  tliere  available,  ft  is  expected,  however,  that  of  Petrol,  so  that  income  from 

is  enough  gypsum,  limestone  and  that  at  the  forthcoming  annual  meet-  this  source  should  be  substantial. 


in.  lie  to-day  Is  lai  k  of  money  a.nd  as  gold  I  "'pp'  ‘M  $<!>9,858  vere  $57,t)P3  high-  i|jg  co-operation  belween  his  depart- 
moiiihs  tandard  of  money  value  it  is  '*'■  'han  the  preceding  ni'inlh,  Ic'av-  j,ient  and  the  P,  N'.  B.  staff. 


$119,582  over  the  same  quarier  a  po,. atonies  established  in  connection  now  under  supervision  of  Ven- 
xenr  ago.  f^sts,  including  develop-  ,ljp  iinivcr.sity.  and  pointed  out  tnres.  raniited,  according  to  adviees 


Hollinger 
Wright-Hargreaves 
'  Lake  Shore 
Sylvanite 

In  view  of  the  inter¬ 
national  interest  in  the 
shares  of  Canadian  Gold! 
Mines,  the  ourrent  Issue  of 
oiir  .Mining  Chronicle 
containing  a  timely  dis¬ 
cussion  on  the  affairs  of 
these  four  impnrta.nt  gold 
producers  is  of  iinusiiiil 
interest  to  iiivesfors, 

('opies  mniled  upon  irqucsL 

F.  J.  Crawford  &  Co. 

Members  stnndnrd  Stoi’k  and 
Mlnlnfl:  Exchani^e 

llJORDA^r  STRKKT.  TORONTO 
ELgin  2201 


N  OK  r  H  EILN  C  AN  A  U  A 

mlmnt;  cor pok ation 

LIMITED 

Invests  in  Canadian 
Mines  and  Mining 
Properties. 

J.  11.  TYRRELL. 

President  and  Managing  Oirertor, 
Room  9J0.  25  Kin^  Street.  West. 
TORONTO.  CANADA. 


,  m>  wnmier  that  thm-e  is  such  a  de- i  iticoine  before  providing^  fur  Wright  declared  Hint  there  nvailable.  ft  is  expected,  however, 

"'Sht;,|iaud  for  ii  D  is  estimated  that  ; '"xvi.  and  deprceiai  ion  of  $784,276  in  onoiigh  gypsum,  limestone  and  I'hal  at  the  forthcoming  annual  meet- 
I  piililic  and  private  dehm  throughout  1 'ho  quarter  under  review,  as  com-  ^alt  in  New  Brunswick's  resources  | 'ns  on  .laniiary  21st,  complete  re- 
'ory  !,),(,  wnr'tl,  piyable  in  go’d-or  m  cur-  '  Pared  wi»h  $706,830  for  the  previ-  („  fhp  needs  of  all  Fanada.  Ports  will  he  furnished.  From  other 

f  the  j.p^ry  backed  by  gold,  amount  to  500  ’  o’ls  quarter.  In  Hie  past  three  Various  factors,  .such  as  markets,  sources,  however,  it  is  learned  that 

B'i  Pillions  of  doMar.-  and  tbo  monetary  ■  foonths  $81,790  was  put  aside  for  capital  and  initiative  were  retarding  kofil's  of  operations  earried  out 


pared  with  $706,830  for  Hie  previ-  (o  look  .after  the  needs  of  all  Fanada. 
o’ls  O'lat'er-  'n  Hie  past  three  Various  factors,  such  as  markets. 


ports  will  he  furnished.  From  other  dividend  of  1r  per  share  in  .rune  of 
.sources,  however,  it  is  learned  that  last  year,  which  called  for  an  ont- 


The  company  declared  an  interim  hack  ibis  debt.  McVitiie  are  getting 
vidend  of  1r  per  share  in  .rune  of  ^  56, c  interest  in  the  new  coni- 
si  vpM r  u,'hirh  rsiiipri  fnr  nn  nni-  Pany  and  Other  holdcrs  include.  f.M. 


cnpilal  and  initiative  were  retarding  kofil's  of  operations  earried  out  lay  of  $11,000,  In  the  tfirst  month  '  English  ,-roup. 


. OlillOIls  01  -  .UMI  I  ,n  .in  ,  u.,  .•  -  .  ,  v.ipimi  luiliailie  W  l  IC  r  c  araillg  ■ ..n.  ...j  v..  .  I,,  A /••,'r>rain,r  ..  i-nr.nTK 

the  r.tuur.H  <  out-e  of  Hicir  Im.-inoss  .  nf  gold  ir  the  world  aniouiii  faxes  accouiii  and  $RS,8o6  for  depre-  pcneriil  progress  in  mining.  How-  aince  the  now  interests  took  a  hand  of  the  new  fiscal  year,  which  was  occoraing  to  icceni  irpoits,  ore 

bad  not  bet-ti  interfered  w  jtli  to  .serve  :  1 1  piUinns  V.  e  can  therefore  sec  ri.arion.  over,  the  non  nietallie  types  be  ro-  in  'he  i^ullivan  situation  would  in-  Deicmter,  another  interim  dividend  "''srage  5  feet  in  w  idth  w  ith 


bad  not  bei-ti  interfered  with  to  .serve 
the  go'. crtniicni'.;  ow  n  need.-. 

In  refer’diig  to  wiia.  he  ealleri  a 
coninion  nnsundcrsianding  regarding 


to  II  liillinns  V*.  e  can  therefore  se< 
the  reasons  why  nations  and  indivi- 
tliiais  are  so  nnxious  for  gold,  and 
why  .any  eoiniir,'  is  very  fortiinale 


For  the  nme  mouths  period  end-  ferred  to.  exeopting  salt,  were  uow  M'''a'P  'hat  the  property  has  interest-  of  Ir  a  share  was  also  declared. 


pa.nueiit  for  (buiadian  mild  prodiic- ;  „  pif,),  hi,s  ,.,n  impon.uit  cold  produc 
I'on  iti  the  equivalent  of  Fniicd  j 

Slates  ftinii:-.  ho  added  lhat  if  it  were  .  - 

not  for  ihe  (tnbarao  the  exchange  viipirin  THPEIA  AM 
rate  would  tuobaldv  he  \eri  nilicb  :  «  /I  VI  H  Ic  fKp|«||  |I|T| 

higher  and  the  gold  mines  would  belLlADILlll  lIlLllTl/  Vil 
benefliijig  nouii  more  than  ihov  are  smTIftTP  PVAIIAMPP 

mSHc:.'::’s::;d\n:hy:;iarSrv^^^^  MINING  EXCHANGE 

It  will  rnmnia.id  the  higliesi  price.  PAA  A  A  CT  R7I7I7F 

Tncler  pre.-^etit.  conriit  ion.-  Hiai  mar-  H  1 1  K  F /I  V  I  W  P  |*  R 

kci  i.s  the  Fni'ed  Stales,  and  if  there  I  V 1%  *  nui 

we'e  no  ar'ifiriai  t'arricr.-  ejected  --  — 

That  is  where  the  mines  would  i^ell- '  Some  Recovery  Toward  Closins 
The  government  wants  the  gold  to  g  g  S^j,,  ^1^,, 

nuiid  up  Its  rcseiwos  m  order  lo  moet  ,  „  . 

foreign  c-ommiiments.  ;ind  simply  Excess  or  A»ains 

takes  tbe  ni  ,st  inc'xiieiisive  method  of  —  —  ■  ' 

attaining  its  ond.  BASE  METALS  QUIET 

■'ll  would,  of  eoiir.-e.  hr  iinihink-  .  _ 

.able  for  a  go\ cmpnieni  to  confl.-e.ile  ■Toronto  Bureau  The  Financial  Timea. 
a  product  of  this  sort  without  paying'  To’‘onto.  The  Standard  Stock 
a  fair  price.  I'liere  ecuilii  be  no'  Mining  Exchange  market  during  Hu 
more  evrii.-c-  for  taking  any  oi her  ;  nji.-t  week  developed  a  react lonary 
roursp  wiHi  gold  fhal  there  would  '  price  trend  under  the  iafluenee  of  a 
be  for  reiu.=  iiig  lo  allow  exporters  of  I  ,|,j|d  wave  of  profit-taking.  In  early 
wheat  or  paiier  or  power  to  be  paid  !  session-  nf  the  week  ihis  influenef 
in  Ameriean  funcis,  or  rather  refns- i  reached  nearly  every  seetion  of  the 
ing  to  allow  ihem  to  receive  the  1  hoard,  but  in  l■loslrlg  days  a  reeov- 
hrnefii  ortho  premium  on  American  ;  c-v  was  iioieil  which  managed  te 
funcl.=.'  Mr  Batem.m  as.seried.  ,  r;,ise  prires  a  little  from  their  low 

Oiifjirio  I’rochieticiii.  '  iioints.  'I'his  recovery,  however,  in 


gold,  and  pfj  iietemhcr  31si,  1932,  gross  in-  fcsijihlishcd  industries  ing  possibilities.  Private  advices  are  The  Dover  holdings  of  T’ctrol  are 

fortunate  !  (onio  was  .54.183.987  against  $3.-  Sitealtiiig  of  ."ilinlo  coal,  he  said  '*■’  ''if  effect  that  the  Siscoe  forma-  one  of  the  ccjnipany's  greafesf  as- 

I  produc-  gftc.jj,-,  in  jhe  corre.sponding  period  M'l  oducHon  increased  from  155,3.53  'ion.  w  hich  has  been  attracting  siirh  sets,  although  principal  attention 

'a,  year  ago.  representing  ;in  iu-  long  Ions  in  1931  to  169,473  tons  in  "ido  attention,  has  been,  encountered  hms.  been  given  to  their  leases  in  the 

c'lease  of  .$617,741.  Net  profits  stood  1!>32.  partlv  duo  to  the  amount  of  on  Iho  Sullivan  workings. 

AM  jilt  $1,761,369  or  $2.20  pem  share,  us  slack  c-oal  absorbed  b.v  the  govern-  '  - 


ing  possibilities.  Private  advices  are  The  Dover  holdings  of  Petrol  are 


values  of  $70.80.  The  vein  was 
traced  for  1400  .vnrds  from  the 
mouth  of  Ihe  tunnel  b.v  oM  Span¬ 
ish  workings. 


compared  with  .$1,485,075  or  $1.86  "'ft'  imwoi  plan'  a*  PI  AAI)  i  |\A  DIIAII/P 

per  share  in  the  nine  months  of  ''reek.  ''--'iPfinients  were  ftoing  car- I  r  I  Zl  ||l|  \HI|  W\ 

1931.  Costs  for  the  [leriod  amnunt-iried  cm  to  lest  Mint')  coal  for  coke  j 

od  10  $2,295,121.  an  increase  of  |  pos.sihiliiics;  2.OO0  imunds,  by  a  new  I  UIAll  AD  A  AI7  ADD 
$229,941  for  the  same  period  a  ; -'omi'cratiiro  process,  yielded  lli\]|l  \]||A1/Ij  i/lllj 


MIMiiyi  UVi  mAI\II  H  1  '"31.  costs  ror  the  period  amnunt-Hieci  cm  10  test  .viinto  coal  loi  coke 
IfillllllU  LiALIlAilUL  !  $2,295,121.  an  increase  of  |  pos.sihiliiics;  2.OO0  imunds,  by  a  now 

i  $229,941  for  the  same  period  a  ; -'on'I'cratiiro  proeess,  yielded 

1?AD  da  nX  lAl  H  Ii  IT  '  •'’f'"'  "go.  Taxes  increased  $99,844  in;'  600  to  1.760  iiounds  c)f  coke;  997  to 

fl/lX  1  /lOl  If  LiDj\  ?22-'.050  and  depreciation  was  up  f'l't'''  'ff  nl" 10  to  21  gal- 

_  $11, '161  to  $203,146.  Hems  of  dry  tar.  as  well  as  aquerous 

_  '  T  ”  J  m  •  ''''f  ''"'in  nf  prnfit.s  to  gross  show- ; 'id'inr  and  ammonium  sulphate.  The 

Some  Recovery  lowara  Elosmg  jnrrea.ve  in  the  9  months  f'’"'  rnay  he  further  distilled  for 

But  Loss  Still  Well  in  being  .".O.R'r  as  against  38.4'';-  in'"'^  different  coal  tar  products. 

Excess  of  Gains  '''P  corresponding  jieriod  a  .vearj  tlypsum.  petroleum,  granite.  Santi¬ 
ago.  ’  stone,  clays,  limestone  and  dolmite. 


BASE  METALS  QUIET 


'rnmeni  to  fonfi.-cc.ile-  "Voronto  Bureau  The  Financial  Timea.  ‘  . 

s  sort  vvithoiii  paying'  To’‘onto.  The  Standard  Stock  A- 
'I'hcro  could  he  no'  Mining  Exchange  market  during  the. 
nr  taking  any  other  ;iia,-t  week  developed  a  reactionary  (, to--  income  .. 

dd  fhal  there  would  '  price  trend  under  the  iafluenee  of  a 

III  all'iw  exporlers  of  I  wave  of  profit-taking.  In  early  . 
or  power  lo  he  paid  !  session-  nf  the  week  ihis  influence  Depreciation. . 
nds,  or  rather  refns- i  rpached  nearly  every  section  of  I'"’ j -po,  ,, 
ihem  to  rrcelve  the  1  hoard,  but  in  closing  'lays  a  recov- ,  '  ••  •• 

remiuin  on  .\merican  ;  pj-y  was  noted  which  nmnagecl  to.  Net  income  after 

eman  as.seried.  ,  ,..,i.;p  pppes  a  little  from  their  'o'v  j , 

I’rochictioii.  I  jioints.  'I'his  recovery,  however,  in  ■ _ ~ 


•Torontc,  Bureau  The  F,„an...al  Time*.  ,  ,.pp^  pressure  continues  Stcadv,  so  '  t'o-n  nuar.er  ....  |,.||' 

o  ?  the  life  nf  Hie.  well  .should  be  a 

suits  at  E  dorado  Geld  .Mines  j  lopo  o„o.  while  the  companv's  sales  $12,406 

lunced  last  week  has.  an  "iM)'" '- !  1,=.,  o  hoor.  mormon  irui  roi..;aoa  or  _ 


Sullivan  workings.  [  Brantford  Indian  Reserve.  While  Lake  Shore’s  Mine  Output 

-  -  -  jt.he  company  did  no  new  drilling  in  11A  Ann  C  » 

flffAllFP  '  year,  in  either  the  Brant-  •pO,  1 1U,UUU  rourtn  t^uartcr 

IIK  A  llll  NHII WN  ford  or  Dover  fields,  they  control  _  .  „  ~  “ 

Ulinl/U  JllVIfkl  ;  leases  so  situated  in  relation  to  pro-  bureau  The  Financial  Times. 

/'ll  /'ri  I  I\P  AnP  ,  ducing  M-ells  in  the  Dover  field  that  l^i’t^dueiion  of  f.ake 

|«H  |«|\/l||r  l|l\P  I  they  are  jirartically  certain  of  pro-  Mines.  Dimiled.  in  the  rpiarter 

”1*  vllLl  riuctlon.  They  are  confident  they  amount  - 

1AA  TAAT  "  .substantial  .supply  of  gas  po’  "''''i 

luH  rUlll  DhrlHi-'""'  «"  gt-ound.  The  ex-  m  the  corresponding  per- 

lUl/  1  VVl  1/Lil  lll  jpense  of  deep  drilling  necc.ssary  in  ‘I;"' ,  "f  ^B.v.lST 

- ,  '  this  field  will  not  be  undertaken  "'l'  '"verage 

ig  Held  Significant  In  for  some  time  but  the  company  re-  ^  ^  ‘’'I'’  '1'^’  .. 


being  .".h.R'r  as  against  38. tf;.  in'"'^  different  coal  tar  products.  Finding  Held  Significant  In 

the  corresponding  tieriod  a  year  tlypsum,  petroleum,  granite,  sand-  Relation  to  Adjacent 

iigo.  stone,  clays,  limestone  and  dolmite,  Develonments 

The  comparative  .statement  for  ■"•hrasives.  .salt,  gold,  silver,  copper,  _  “ 

'he  first  nine  months  of  the  fiscal  I ''""'.v'"'pnito  wore  other  no Ar- o  a  x/i  a  ur  a  r» 

year  is  as  follows:  itopics  roviewed.  1S1L»  rKt.^tjKAlVl  AriEAU. 

Nmc  mo.-.  .samr  I  Muight  added  that  for  1931,  - ;  ■ 

•-ndins  period  iprovinclal  government  receipts  for  Toronto  Bureau  The  Finan<,ial  Time*. 

do-  income  s , V J ^  'ncl iidin g  royalties,  licen.se.s  '"tesl  development 

(.,o-  income  ..  ..M.tsj.ds;  J3.866.246  ;  rosults  at  Eldorado  Gold  .Mines  an- 

t.osis.  inci  dev.  ..  .  2.263,421  2,065,480  expenditures  fnr  mining  development  i  nnunced  last  week  has.  an  impoit- 
i-hmrT/an'n J  ,  0  Hd  sa  1  a  Hcs  wcrc  $  1 6.67.5.  The  min-!'""  bearing,  not  only  on  Eldorado 

P  .  '  '’'•''’’ling  interests  arc  under  the  Ddpart- j  Pi''>'tat)ly  the  eamp  generally. 

Toi.il  Coals . t2.722.6is  j2. 381, 1  72  ;  inenf  of  l^ands  and  Mines,  headed  I  6)ver  to  the  cast  of  the  T/uBiiie  Point 

-  -  i bv  the  minister,  assisted  by  the  '  property,  where  the  funnel  hasen- 

dep"^"!".'. .  ’  . .  $1,761,369  $  1,485,073  deputy  mini.sier,  inspector,  geologist.  '  -  pi'chblende-silver 

I,  irninc-  par  .share.  ,  $2,207  $1,861  diamond  driller  and  office  staff.  vein,  and  adjacent,  are  the  Rad  and 


gard's  these  holdin"s  as  1  ein-  of  production  for  the  cal- 

It;  V.  oi  yp3,.  ipjo  .812.496.076  as 

particuldi  compared  with  $11,073,694  in  1931. 

Two  of  Petrols  wells  ,n  Dover  making  Ihe  Increase  .81,122.382. 
are  regarded  as  Wonder  wells  of 

that  district.  Their  .No.  2  well,  Fo-t  quarter  ..  .  .$3.027,oon  $2,325,000 

which  has  been  tprodlicing  for  years,  i  Second  quarter  ..  3,327.076  2,737.935 


Ttlird  quarter 


3,032.000  2.780,759 

3.110,000  3,230.000 


076  $1  1.073,694 


ant  bearing,  not  only  nn  Eldorado 
but  pi'obatily  the  camp  generally. 


have  been  somewhat  retarded  of 
late  due  lo  the  unusiially  mild  win- 
ter.  they  are  in  .a  position  to  fully 
supply  much  greater  demand. 


The  subject  of  the  atidro.ss  was  the  i  most  cases  did  not  w'po  out  early  | 
part  played  by  mining  in  Oiua.rio.  ! 'osse.s  entirely.  .At  the  c  lose  of  the 
Total  production  of  Porcupine  and  I  period  losse.s  were  shown  "'ell  in 
Kirkland  I.ake  to  date  was  inO  mil- i '  xress  of  gains,  while  The  Finan-, 
lion  dollars  of  gold.  It  is  e.siimaied  j  cial  Times  weighted  index  of  2n  re- 
thnr  the  velocity  of  money  is  25;  j  presentaiivo  mining  storks  ended 
that  Is  $1  of  new  gold  production  I  the  ficriod  at  77.2.  ! 


will  permit  tlio  (-airy  in; 
worth  of  new  liu.^iness. 


■  on  of  .825 
Til  is  meant. 


'  .Among  tlie  goid 
Gold  .Mines  wa.s  a 


therefore,  that  the  iiroduct’on  of  40u  ;  week's  aclivi 
millions  in  Ontario  has  tieen  respon-j  traded  in  sui 
sible  for  Ju  billion  dollars  of  new  i  concentrated 
business.  f-a.st  year,  w  ifh  a  produc-  ,  (.ondon  accoii 
f!on  of  41  millions,  in  the  worst  jier-  1  price  reached 
iod  of  doprtussion  ever  known.  On-  |  Development.^ 


issues,  .Ai 
feature  of 
The  is.siie 


Mining  and  Oil  Briefs 

Officials  of  Granada  Gold  .Mines  ;  from  the  two  fields  are  practically 


tered  the  .No  2  pitchblende-silver  I  ..  _ 

vein,  and  adjacent,  are  the  Radand  NeW  Lompany  tO  Operate 

Bismuth  groups  of  Great  BearEake,  MoVUtlo  /-i-akcnvi 

.Mines,  Eimited,  and  the  main  pro-:  McVlttie  Varaham  Property 

pert .V  of  Fonsolidated  .Mining  and  ,  Toronto  Bureau  The  Fmancial  Times. 
Smelting  t  o,  ot  C  anada.  On  the  Rad  U  ,„ 

property  of  Great  Bear  Eake  Mines'.  'oronto-Anew  company  will  1 


Gold  Mine  Distributions 

Increcised  18  p.c.  in  1932 

The  gold  mines  of  Fanada  in  1932 
distributed  to  their  shareliolder.'' 
$17,611,088  which  is  an  increase  of 
$2,694,707  or  JS  per  cent,  over  Ihn 
1931  figure,  according  lo  a  compila¬ 
tion  made  public  last  week.  The 


Smelting  Fo.  of  Fanada.  On  the  Rad  U  T'mes.  jg.-j,  fjg„re.  according  lo  a  c  ompila- 

propertv  of  Great  Bear  l.ake  Mines'.  'oronto-Anew  company  will  be  Hon  made  public  last  week.  The 
i  rich  silver  vein  has  been  ooened  '"oorporated  to  take  over  the  Pan-  grand  total  of  dividend.s  paid  since 
up  for  7lengHrof  758  f^et  recently  acquired  by  gold  mining  was  begun  i.s  .$151.- 

.McViltie  Graham.  The  new  com-  780,396.  Of  this  total  Ontario  con- 


shaft  and  pits,  while  diamond  drill- 


'poi! -{  traded  in  .substantial  volume  ' 
new  !  concentrated  buying,  reported 
iduc-  ,  (.ondon  account  in  evidence,  and 
jier-  j  price  reached  a  new  high  at 


inrio  mines,  he  said,  were  responsi- :  |„  operiy  conunue  highly  favorable  is  ove-  5  feet  in  w  idth  and 

ble  for  ove:-  one  billion  dollr.r.s  of  and  indl-head.s  during  the  pan,  -wo  .No  assavs 

new  business  which  would  otr.e.rwise  ■  u eck.s  ha'ie  been  kepi  up  tairly  well  received  a.s  vei  bui  it  bs 

h.ixe  been  impos.=  ib  e.  the  go,d  ,iie  'i.igiuai  estimate  ot  .82b  per  understood  ihat  the  vein  compares 
^,ne.  'a.s'  year  employed  more  me:i.  W  ngnt-Hargreaves  rcceiv ed  :  j,,,, 1^. 

bough.  iiioM-  siifipl  p.s.  pa.d  more  i  jiuppori  and  reached  a  new  uDner  levels 

taxes,  and  prodiieed  more  gold  I  hail'.  yj  l.UT.  following  facoralile  re-  ^  " _ 

ever  he'ore  m  their  hi.storv.  It  is  a  ,|,p  riiine  and  the  assur-  when  .McIntyre  Porcupine  .Mines, 

good  thing  tor  Fanada  mat  gobi  ..lo-n  ..urK  cnl.siaiiti.ql  increase  in 


I  tin  vein  proper,  composed  of  Idiie 


base  .)•  the  cliff,  Vhicli  rises  100  uranam  win  siippiy  tuirsement  by  all  tanaduin  mines:  m 

i  fpet  from  water  level  The  lunnel  i 'o  ^'lo^.OOO  to  bring  the  1932  amounted  to  $22,619,896.  a  de- 
y  T7“v,  w  ''"i"'*'  'i'-iven  in  from  the!’"'"®  into  Uroduction  and  this  dine  from  $30,047,485  in  1931.  and 

,oTr  i-^i  'h  r''"'  "  "‘*1  '  ' 

oun.ci  ed  good  ininerali/.ea  mate- ■  :  He  with  interest  at  nni  of  pro 

iial  III  Hie  diamond  drilling  program:  -.  .,  ,  ..  ,  ;  duetton.  It  is  staled  that  there  i: 

I  EtiUfiirHiet-  a  wav  from' the  face  of  '  ®"‘"’«^’  "’■®  ®"  ”‘® 

wu  o?oi  ’  '‘’®  ’^’''  "■Ithe  lunnel  than  ‘.No.  2.  and  will  he : , - 

>var(l  extensM>n  of  the  norihern  ♦  ^  ^  ,i  T$  n  « 

'ru  ^  41  1.  4  Tapped  in  iroud  lime.  Presumably,;  x 

breas.  The  drills  have  iioi  yet  „.i,i  ononou  i...  u  i  ML XD lOY CltlOn  ITI  t 


good  thing  for  Fanada  that  goldi.,upp  p.,,|y  .substantial  inctea.se  m  i.;„,jtod.  makes  its  dividend  pa'vment  1  y’*’®  anticipated  Po.Mtion  of 

mining  IS  not  in  the  same  position  as  ^  product  ion.  The  nine  monihs  fig-  „f  25  cemts  a  share.  wiHi  an  addi- ! '^®  i'f>'''he''n  orebody.  Hence,  the 


...  ,  ,  V,  .  .  r  >■ .  iig-  of  25  cemts  a  share.  wiHi  an  addi- 

agnciilFire.  li.mberin,  anil  maniif.ic- '  ,jres  of  .Viclntvre-Porciipine  appear-  tiopyi  bonus  of  12'/i  cent.s,  railing  I 

"’o.""'  ,  ,  ,  J  ..  J  ®''  ''"'■"IS  the  period,  showing  earn-  for  distriluilion  of  .$299,259  for  ihe| 

’'®  '  P  C  '’mo- /  I'n!*!  ®*p  ’ '"sr  tier  share  ot  .$2  29.  but  this  hit  fir.st  quai  ter  of  Hie  current  calendar 

■  a  s  wet  piopor..  .i  o  ..  o  .  fy.^oralile  news  affected  the  -lock  vear.  it  wi'l  bring  total  pavnieiits  of 

Teck-Hugi.es  advanced  m  dividends  and  bonu.ses  by  this  ad-' 
a,  1  IS  eai  i  ,e  -  i>  ii  .  i  |  py,.iv  sessions  tint  reacted  later  and  vancing  enterprise  to  a  total  of  $11,- • 
countr  es  'hat  can  .11  alf'.rd  to  spare  ,  '  ,riwer.  B.  ''.192.(98:  equivalent  to  a  return  of 

It  the  I  nited  b  a.es  be  ';ece.v-  ind.f.erently  capital  a:nount,ing  to  slightly  mor, 

ng  three-itiar  eis  o  a  ii  no  ‘ '  ,o  the  iinporiani  uews  from  the  pro- ‘than  .$11,90  a  share.  The  next  Me 
‘"VVere  w  'T  Mntyro  dividend  will  be  paid  o. 

inJin  Omada  wS^h  wme^rmrmm.l®?"':^'  -h"®  ^"n®«  i  March  1st  next^ _ 

and  while  hasp  metal  ;in<l  non-metal-  's'®  .  t^'"®  ’®  9'®'^  'll  onnin 

ID.  ,vi'nin..r  h -i i  i n -r  G  ti-i-b  som p w  hat  from  its  iTcent  low  point  '[  he  milling  plant  and  other  equip 


I  early  sessions  but  reacted  later  and 
'closed  .ome  23  cents  lower.  B. 


vein  matter  intersected  looks  like  a 
new  find.  AVhile  assays  of  cores 
have  not  been  received  yet,  they  in¬ 
dicate  that  The  material  is  good 
ore. 

Officials  of  Amulet  Gold  Mines 


base  of  the  cliff  Hiereloro  does  not  :  '""'i®-''  ''®  P""'  j'ack  lo  .McVit-  bringing  the  aggregate  to  the  end  of 

touch  No  1  vein  but  wa-  carried  in  ^  "®  ""e'’®-‘"  »'  "f  Pm-  1932  to  $394,696,802.  of  which  gold 

to  tap  N.i  •>  Te-n^^  'f’®''®  'n'"®"  """1®  "0  -$"0,708,396,  and 

still  fiirtlier  away  from  the  face  of  '  ®"‘"’^^’  ®'’®  ®"  ”’®  '"P"-''  "t®  o'-'i®''  ni'n®s  $243,261,406. 

the  tunnel  than  No.  2,  and  will  he '  i'' 

-No.  1  vein  will  he.  opened  up  by  t  ;i  Exploration  in  the  Barren  Lands 

crostfciil  back  from  a  deeper  level.  |  — — — 

-Advices  from  Edmonton  state  that’  .„  ^  , 

while  Hie  f-jce  nf  the  Eldorado  tun- 1  t'lP  tegular  monthly  all  their  dependents  while  they  wer'S 

nel  is  in' the  vein  16  feet,  In  high  ".’®®’''"”  "^'®. '  ’^®  I""®-''-  ''''’®  '"'®''  f®'"®  "C'®" 


while  Hie  f-aee  of  the  Eldorado  liin- i  ’•’"''"p'®-  — t''®  regular  monthly  all  their  dependents  while  they  wer'S 
nel  is  in' the  vein  16  feet  In  high  '‘’®®’''""  "^'®. '  ®'^ ’^®  ""a."-  T''e  Party  used  .some  seven 

grade  pilchldeude  and  silver  ^^he  ■ '  •p'""'"®  ®'^  Mining  and  Eskimos,  while  dependents  totalled 

next  round  or  .so  mav  determirie  the  -Metallurgy  an  illustrated  address  on  (5,  which  was  an  aw  ful  drag  on  tbe 
'ill  wX,  t  is  no  Lxorthv  thlto^  "'ials  and  iribulalions  of  pros-  limited  amouni  and  expensive  suii- 
t he  .surface  the  N^  ’'’®  ^'’®  Pl'®s  available  in  that  isolated  coun- 


There  were  oilier  branches  of  min-  I 
ing  in  Fanada  which  \:riip  iiiifiortauT.  ; 
and  while  hasp  metal  ami  non-metal- 
lie  mining  were  having  a  liard  time  ’ 
the  genera!  average  of  employment  i 
.and  production  was  highe:'  in  mining  | 
than  i.i  any  other  industry  in  'Fan-' 
ad<9. 

Tiir  princinal  growth  of  mining  in  ’ 
Ontario  (Mcurred  during  Hie  jiast  ' 
'28  years,  and  during  a  large  (lart  of 


sliare.s  acted  indifiercntly  capital  amounting  to  slightly  more  ’  "re  still  working  out  details  regard- 
poriani  uews  from  the  pro- ‘than  .$11,90  a  share.  The  next  Me- I 'P'  the  redemption  of  the  coni- 
c  pr'c*  being  dow  n  t" ,  intyro  dividend  will  be  paid  ou’Pany.s  mortgage  bonds,  w  hich  came 


■  .March  Isi  next. 


[due  on  .lanuary  1st  last.  It  is  ex¬ 
pected  an  announcement  will  be 
made  earlv  next  week.  In  the  mean- 


wide.  vvUh  massive  pitchblende  and  j '’f  ’'■®''®  ‘'••y'  ,  ... 

native  silver  along  the  hanging  '' '  T'"’®'"®  Theodore  Kipp  of  Ihe  .Manitoba  In¬ 
wall  .side  which  if  Development  b'tard,  another 

from  the  lunnel.  Alreadv  the  vein  I  ?.'®:’“®  ''"''.'"Ty  -speaker  of  ihe  meeting,  outlined  a 


and  .McVitHp-Grahain.  a  new  listing, !  meni  of  Ihe  Island  l.Ktke  Gold  Mines,  |  time,  gossip  on  the  Street  has  iti  ,.(,iiih'cI  ion  witli  the  Great  Bear 

was  up  to  23.  following  notice  of  sifosidiary  of  Ventures.  Umited.  i  'hat  Amulet  will  merge  with  Waite-!  .Smelters  develop- 


ihe  incorporaiion  of  .i  new  com¬ 
pany  lo  work  the  (iroperty  recenHy 
acquireii  in  I’anama. 


already  being  freighted  in  over  the  I  Ackerman  and  thus  become  "Pi®'' ,  ,„ents.  ihe  ground  rises  t.i  500  feet: 

ice  roads  from  Norway  House  lo  |  control  of  Noranda.  It  this  should  !  understood! 

It  us  planned  lo  have  come  abou  the  bonds,  will  become  Snieltei's.  wHleh  is  taking  in  a' 

for  Its  tun.ng  ui^  by  .  a  senior  Ob  igat.on  of  Noranda  and  ,  ji7.5.UUO  plant  in  the  spring  will' 

eomlnt  «...  -hor.ly  j  j ai  a  iewh  i 


Island  Lake. 


-)<!  vc-l-s  01.1  u-ii-in  -  ■;*  i:- c  in-t  o'-  Oil t  pari iciil.ir  feature,  iirices  .-how- :  late  .=pring  or  early  summer  and  it  is  i  will  likely  be  cleaned  up  immedi- i  ' 
t'bi-  np!-iod  \I,-  B'Deiirin  lived  ■md  ina  •‘"Pa"  '®^-''®-'^  ""'i  volume  of .  hoped  the  first  bullion  from  Esland  |  ately.  Amulet  has  at  present  ab-|,, 
w'-irke'Mn  '  Northern  f)n'ario  'ne  ' trading  ligiit.  Mining  Forporntion  Eake  will  ne  coming  out  shortly  .  proximately  $59,900  in  the  i reasury,  |  . 

f;™ther^fn,S™''pen;d  lip  from  s"'®na'l'  Ashley,  i  thereafter.  ^  !  which  brin^  the  total  I®'"!®''  'n- 1 

an  unknown  wilderness  .and  its  houn-  "  h'l  h  's  a  s:rnsifliary  ot  the  for- j  u  1  ^®1’®1n®-‘'''  1f>"n  1®  around  vl  O.-i  gre.t 

daries  extended  until  no  border  wa.s  >  "ler.  but  ea.-;ed  off  near  the  rlo.se  :  Ashley  Go, d  .Mines  have  picked  up  O'lO.  I  economic 

rproL-ni/Pri  pvponr  rhp  (^<  p;ni  the  week.  I’fi  Iconhrirl^e  was  down  (the  extension  oi  tne  main  vein  on  -  I  rirr.jir  i>< 


saw  another  Empire  oiiened  up  from  ■ ''®"c'''®''  s'l'cngtli  in  Ashley,  i  thereafter, 

an  unknown  wilderness  and  its  houn-  which  is  a  s:rnsifliary  ot  the  for- j 
daries  extende'i  until  no  border  wa.s  'Per.  but  ea.-;ed  off  near  the  close: 
recognized  excei"  Hie  .A'.'ciic  0<  ean.  !  "f  '>'®  week.  Fa  Ic'iiihridge  was  down: 


I'he  base  metal  section  was  with-  ihe  (ilani  ready  for  its  tuning  up  by  |  a  senior  obligation  of  Noranda  and 


seen  a  Vroduotion  from  the  "•  points  and  Nipis.sing  closed  some; 'he  500  foot  level  'o  the  .south,  be- 


..imiteri.  have  closed 


yond  the  fault.  The  first  cornmuni-  workin,g  option  agreement  on  the 
cation  from  the  iiroperty-  announc- 1  Galatea  iiroperty,  adjoining  the 


nortberri  mines  of  almor-t  one  luHion  :  c'Sht  poiiir.s  d.iv  n.  Shei  ritl-Go>-don.  I  y  ond  the  fault,  me  iirst  t'lmnnmi-  w-ori<tn.g  option  a 

'loilars.  with  359  millions  paid  out  in  '  ■'Sudbury  (ta.sin  and  FgsHe  Trcthe-  cation  from  the  iiroperty  announc-  Galatea  property. 

-wage.s  ami  3.5ii  million.s  paid  out  inlwey  were  all  off  minor  fraction.s.  M"8  'I'c  development  states  that  it  is  Beattie.  It  i.s  understood  that  dia- 

supplies.  .‘4u(  h  great  sums  have  eu- ^  Among  Ihe  G-eai  Bear  I.ake  i.s- :  a  good  looking  quartz  vein,  'with  niond  drilling  will  be  started  .imme- 

tcred  into  everv  phase  of  the  Fana- '  .'-'ties,  Hie  rocetit  sD-jke  of  Hie  main  '  free  gold,  lellurides  and  pyrite.  riiaiel.v.  Galatea  is  one  of  the  iiiosi 

dian  indtistriarsvstem.  and  there  i.s  ;  vein  to  Kld'irudo  was  the  ihief  in-j  A  fault  occurred  at  the  south  end  promising  .properties,  in  Quebec.  The 

no  business,  irade  ’or  profession  I  flu  .nee  in  Hm  tiigher  qiuitatirm  for'of  'he  main  vein  causing  di.splace-  company  ha.s  5.990  feet  on  the  Hcat- 

■which  doe.s  not  receive  itis  slia?-e.  :  Hie  .sunk  .Mgoma  Mining.  I.ake;  ment  of  the  enrichment.  The  find-  tie  break  and  surface  values  arero- 


ing  tlie  development  states  that  it  is  |  Beattie.  It  i.s  understood  that  dia- 
a  good  looking  quartz  vein,  with  .  mond  drilling  will  be  started  .imme- 


riiaioly.  Galatea  is  one  of  the  iiiosi 


A  fault  occurred  at  the  south  end  promising  .[iropertieR.  in  Quebec.  The 
f  the  main  vein  causing  di.splace-  company  ha.s  5.990  feet  on  the  Hcat- 


ilder  ,  .Maroii 


g'lnia  -VIi 
I  'ominion 


Kxiilorcrs.  '"8 


_  .  extension  beyond  the  ported  as  nnicli  better  than  on  ilio 

mines  of  the  north,  parliciila  rlv  tlielwere  all  D-a.icd  in  limited  anioiini.s  i  fault  is  regarded  ns  imporfant  j  Beattie.  It  was  al.s'i  heard  that  \  en- 
■  great  Foh.ilt  camp,  i.s  re:;ponsible  for 'with  priic.s  tifclining  fractionallv.  I.Where  located  the  vein  matter  looks  tpres  have  signed  a  deal  whereby 
the  mining  industry  as  if  is  to-day.  i  Little  intcrc.st  was  displayed  to-  better  than  the  ore  opened  uii  north  they  will  option  the  Canadian  .Ma- 


Alr.  Bateman  said  he  had  vvoiked  in  j  ward.s  the  oil  and  gas  i.sEues  and 
or  visited  the  larger  silver  camps  |  prices  geiierall.v  held  about  iin- 
the  vvorld.  of  vvhicb  Cobalt  vvas .  changed,  t'acuiim  Gas  continued  the 


i.ssties  and  i  ®f  "'®  fault 
about,  iin-i 


fourth.  While  Cobalt  had  not  play-  active  feature  o''  the  .group  and  the  Mines  share 
od  so  spectacular  a  pa’-t  in  In.  iory  |  |)rice  ea.sed  to  4',4.  while  .Nordon  |  9*''®  '" 
as  the  uvo  Mexican  silver  canins  j  and  Petrol  registered  small  ad- 1  P'®''''"'®" 
■which  paid  for  the  Spanish  .\rmada.  j  v.ances.  j  main  workir 

he  believed  that  its  influence  had  I  -  — . . .  _  _  j  Forbes  stati 

been  jusf  as  f>'-®f®""i^.  Ventures  May  Acquire  I  T 

Exeetl  lield  f  nips.  .  r  ^  ,  I  north  break- 

in  1931  Ontario’s  mineral  produc- i  ^  Interest  in  Vaalatoa  laOldjed  the  o'o.jec 
tlon  exceeded  the  value  of  the  field  '  Ventures.  Limited,  is  reported  to  1  tnaterial. 
crops  of  every  province  in  Canada  .have  entered  into  a  working  option  According 


tinned  the  Strength  in  Teck-Hughes  Gold; 
p  and  the  Mines  shares  this  week  is  attribut-. 


tachewan  property, 
Young-Da  vidson. 


adjoining 


()''  the  group  and  the  Alines  shares  this  week  is  attribut-,  yan  .Antonio  have  at  present  2.-  Moss  Gold  Mines,  Limited,  followini 
I  1'.4.  while  .Nordon  I  9*t'®  '"  ’®  '''®  f®®"'"'  ®'  ®'''' ’  225,009  share.s  outstanding  out  of  a  ;  his  return  from  the  mine  makes  thi 

registered  small  ad- 1  P'®''''*''®"  "'®f''  '®  "’®  north  of  the;  total  of  2.599,090  shares  authorized,  j  following  report  on  progress  at  thi 
j  main  workings..  President  D,  I,.  H.jThere  is  some  $165,900  in  the  trea- [  property : 

- . — .  -  -  j  Forbes  stated  'hat  drilling,  w-hich  |  sury.  The  company  is  now  starting’  “Recent  developments  in  thi 

lav  Arniiira  ItciPE  carried  on  to  intersect  the ’an  exploration  campaign.  Stopcs  are  lower  levels  have  been  encourag 


Exeed  Field  f'rops.  I  t  t  •  z'’  i  r'  u!  p®"-''  'tfeok,  while  it  had  not  reach- ■  averaging  7  feet  against  an  estiin- i  ing.  At  the  time  of  my  departure 

In  1931  Ontario’s  mineral  produc-’  Interest  in  Vjialatca  Gold  ed  the  o’o.ject.ive  has  intersected  good  j  ated  5  feet  and  in  places  run  up  to  i  from  the  mine  the  north  drift  on  the 
tlon  exceeded  the  value  of  the  field  '  Ventures.  Limited,  is  reported  to  material.  ;  14  feet.  Present  milling  grade  is ;  623  foot  level  had  been  continuous- 

crops  of  everv  province  in  Canada  , have  entered  into  a  working  option  According  to  advice  from  the  over  $15.  Ore  is  being  mined  above  |  ly  in  good  ore  for  a  distance  of  213 

except  those  of  Ontario  Itself.  Can- ! asreement  with  Galatea  Gold  Mines,  i  p®p"',  w-hlch  could  not  be  confirm-  the  725  foot  level  and  commencing  feet,  ■wdth  the  face  still  In  ore.  This 

ada's  gold  production.  In  which  On-lThe  Galatea  holdings  adjoin  the  |  ed  'n  the  absence  of  Mr.  Forbes,  the  February,  the  No.  1  shaft,  which  is,  ore  shoot  is  stronger  and  more 

fario  Is  outstanding,  Mr.  Bateman  ' -Beattie  in  Duparquet  To-wnshlp,  Que- i  company  in  drilling  towards  the  at  a  depth  ot  1.30  feet  will  he  deep- 1  persistent  than  any  encountered  in 

thought  was  a  most  Important  factor  .bee,  in  which  Ventures  is  Interested.  ;  Portkern  break  on  the  1,000  foot  ened.  The  present  shaft  i.s  at  a  :  the  upper  levels.  The  drift  on  the 


sh'iwK  a  width  at  109  feet  twice  'M’"'  "■a''c''e1  canoe  scheme  whereby  unemployed  .single 

ihat  on  tlm  surface  above  the  S  i  "  '"""Panions.  men  would  be  placed  in  Hie  north  in 

isent  out  by  tbe  Fyril  I-Cnight  Pros-  exploration  -work  on  .Manitoba  gold 

lii  coiiiicclion  with  the  Great  Bear  i  Company,  up  the  east  coast  properties.  He  suggested  the  forma- 

I -lUo  Mino.  ■  r,  I  tovoi  I '  ®  ""P®  Siuith  w-liere  a  camp,  erect-  tion  of  a  governinent-coiitrolled  cor- 

Eike  y  tnes  and  Smellers  develop- materials  I.roiiglu  around  poration.  working  on  n  co-operative 

!  ‘  Dm  nf  ,  Hudson’s  Straits  by  the  basis,  which  would  control  all  rights. 

lU.  ^  ai  a  I  famous  .northern  steamship  "l.'ngu-  leases  and  claims  on  which  work  is 

ti"- iLim  W'as  built  and  supplies  and  fuel  to  bo  done.  Properties  on  which 

■,  i.b  UU  plant  in  he  J’for  a  year’s  operations  assembled.  work  is  to  be  done  tvoiiltl  be  selected 

I***  H®'"  t-de  ®M  During  the  late  winter  months  by  mining  experts  from  the  many 

1C  ciiit  which  .siiould  e®'®*  leaches  were  established  with  the  aid  proininont  stakings  in  Manitoba’s 

veins  [,roven  by  fliUling  til  a  depth  Ef  Hgi^jjfios  and  dog  M-tams  for  :i  dis-  gold  districts  and  title  transferred  to 
of  soveial  liiindied  teet  thus  prov-  Ugnee  of  some  120  miles  inland,  tilong  the  corportiHon,  he  suggested.  Own¬ 
ing  gieat  vertical  dimensions  in  one|j|.jp  strike  of  a  long  belt  of  green-  ers  might  be  reimincraied  bv  giving 
economical  oiici'aiion.  .At  present  |j.(,^nes.  -As  soon  as  travel  opened  in  ihcin  a  shtire  of  the  net  obtained 
/real  Lear  Lake  Mines  is  sinking ,  |  Spring  Ihis  belt  w  as  iirospcetcd.  from  the,  gold  produced  tin  theii' 
on  Its  main  vein  through  a  P''®S' ;  while  a  large  area  of  suliiliidc  mine-  claims.  , 

peeling  shaft.  iralization,  siiecimeii  samiilos  from  In  reply  Hon.  Fharles  .McFrea.  On- 

.Moinentous.  dev-el'ipnieiit.s  arc  whicli  gave  non-comnierciiil  values  tario's  minister  of  mines,  admitled  a 
pro.-;pe(  1  tor  1933  season  when  nn-  |j„  nickel  and  roiiper,  was  dis-  similar  plan  had  been  suggested  for 

dergrniiud  developments  on  covered,  lime  available  and  work  per-  this  province  but  Hull  he  felt  pros- 

grcaier  scale  will  be  ""'’formed  was  insufficient  to  bring  lo  iiccHiig  and  develoiimeni  could  best 

dor  way  at  these  three  and  ®'''®'’  light,  aiiythiug  of  major  iinportancc.  bo  etirried  out  under  the  incentive 

properties.  iho  consiniciion  ot  a|  Fiimatic  fonditioiis  in  the  I’ngava  held  out  in  private  cnlei'iiriso. 

concent  rator  appears  warranted  tnd  ,  severe  as  geii-  "Mining  in  Ontario  req'tiircs  an  ad-  ■ 

(lerhajps  a  silver  refinery.  ’orally  iiiuigiiieM,  Mr.  Airlli  staled,  venturous  siiirit  which  is  only  pres- 

•  !  r»  ~  I  During  the  month  of  fceliruary.  Hic  eni  when  the  prizes  are  there  fnr  the 

President  Reports  On  icolde.sl  monlh  of  the  year,  tempera-  winning”,  he  derlared.  “Striiipin.g 

Progress  at  Moss  Mines’""'®  i'5'®''‘tkcd  only  nt  degrees  bclow  ,and  cross  trencliin.g  of  likely  country 

®  . .  _  ’zero,  liut  severe  blizzards,  lasting  might  he  carried  out  under  govern- 

Norman  R  Fisher  president  of!'"""-'’  d«ys  at  times,  made  travel  ini-  ment  direction  hut  I  am  nf  the  opin- 
MncB  FolH  Mines  t  irnited  fnllowine  '  P®-""''''®  f®''  "'®  'vhile  man.  During  ion  that  the.  searcli  for  new  discov 

h'rreHmn  frl  t’he  mine  make" '®"«  "’T''  ""  '--"od  ^vith  the 

following  report  on  progress  at  the  "’as  .forced  to  cmivloy  Lsknnos  fot  same  intensity  as  under  the  private  i 

nroDcrty*  surface  work  and  travel.  They  are  enterprise.  Such  schemes  have  been 

“Recent  developments  in  the  '!}®f' ,  7®®®''’«f'" .  "'f'®"  a''®'""/®^  , 

v« o x-rT  VionTi  ^npnnmfv  charges,  he  admitted,  hut  the  catch  diRiricts  containing  alluvial  gold 

U.  At  the  time  of  my  departure  "as  that  the  employer  must  i  arcaB.  w^leh  are  a'ls®"'  '"  Ontario.”  I 


economical  oiieraiion,  .At  present  i 
I  Great  Bear  Lake  Miiie.s  is  sinking 
on  its  main  vein  through  a  pros- i 
;  peeling  shaft.  ' 

.MoinentouH.  devel'ipnieiit.s  arc  in 
;  pro.-;pe(  1  lor  1933  season  w  hen  nn-  | 
1  dergroiiud  developments  on  a  I 
greater  scale  will  be  un- i 
j  dor  way  at  these  three  and  other  | 
’  properties.  'i’he  consiniciion  of  a! 


In  maintaining  the  Canadian  dollar.  "  is  understood  that  a  large  program  Ipvel  out  a  five  foot  vein,  assaying  depth  of  975  feet. 

'\Ve  have  a  favorable  trade  balance 'of  diamond  drilling  will  be  started  between  $3  and  $4  per  ton  and  that  — 

and  the  output  and  export  of  gold  Is  junder  the  direction  of  Ventures  to  preparations  were  under  way  to  Activity  in  the 

the  only  thing  that  made  It  possible,  [prove  the  downward  continuation  of  drill  another  hole.  Quebec  has  been 

'Without  the  gold  mines  Canada’s  |  the  mineral  zone  located  on  surface.  — - -  Hie  past  week  or 

financial  difficulties,  particularly  re-  The  entry  of  Ventures  Into  the  pfe-  Sales  of  natural  gas  by  Petrol  f  'H  prospector  who  ! 

spectlng  the  payment  of  debts  in  the  ture  indicates  that  no  time  will  be  and  Gas  Campany  from  its  Braii'- 


Artivity  in  the  Rotiyn  section  of 


750  foot  level  is  now  being  advanc¬ 
ed  in  the  same  direction. 

'The  total  value,  including  pre- 


Quebec  has  been  iiiucb  Increased  In  miuna,  of  the  bullion  produced  by 
the  past  week  or  so,  aecording  ton  the  coniitany  and  shipped  to  the 


prospector 
from  Ihat 


spectlng  the  payment  ot  aeoiR  in  tne  j  ture  snutcnies  mat  no  time  win  be  ana  isas  Fampany  irom  us  urair-  rroiii  iiiut  ar<"i.  .Mimeroi 
United  States,  would  he  much  great- host  In  developing  the  property,  On  ford  holdings  during  the  monih  o"  tics  have  liccu  ncqiiti-ed 
er.  jthe  .adjoining  Beattie  group  shaft  December  are  orfU  lalty  reuor'cd  a' ,  larger  mining  com''aiilcs, 

Mr.  Batiiman  pointed  out  that  sinking  Is  under  way,  and  a  mill  Is  j  5,132,090  cubic  feet.  ’Plm  i  oiij,nnii;, 's  lie  Gold  liai-e  jiurcliascd  t 


has  just,  returned  I  Royal  Fnnadlun  Mint,  at  Ottawa 
Numerou.s  proper- :  ."11100  the  mill  went  into  operation 


com''aiiles,  Hylvan-  ,\car  was  In  excess  of  $196,000, 
purchased  the  f,emlre  |  w-lille  in  nddltlnu,  there  nre  consld- 


I  ■various  taring  bodies,  government  1  being  Installed  which  Is  expected  to  I  sales  from  the  Dover  lea-Bcs  In  the  iivnpcrties,  l.'lng  in  Hie  south  of  Hie  erahle  values  Iti 


land  municipal,  were  all  reaping  the; go  Into  production  with  the  next 
1  benefit  of  Qxe  prosperity  of  the  gold  j  few  months. 


mouth  ended  December  20  iiiiiouni  Arno  gi 
ed  lo  5,830,000  cubic  feet,  The  total  ^  a  -camp 


;i'')Uiid,  iiud  are  now  hulldlug  I  thal,  were  hultt 
p,  preparatory  to  un  aggres- '  period.” 


FIRST 

1 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

MINE 

NEWS 

i - 

NORTHERN  MINER 

TORONTO  $3  n  ye,r 

largest  Mintn;  Circulaiicn  in  CanaJi 

THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20.  1933. 


Record  of  Canadian  Stocks 


hitibi  .  2.Sc 

Do.,  pref .  1 

Do.,  7*y.  |Kef  *ro 

Knew  Surpasu  ’*3 

Do  .  pref  .  4  .  .  '*'60 

Iberta  Grain  4 

Do.,  pref .  .70 

njftlgamated  Electric  . .  1 

Do.,  pref .  '*'5 

sbestos  Corp  .  ,  .  *20c 

Do.,  pref .  ,  .  fOc 

8v>riate1  Cannera .  *3 

tlantic  Sugar' . *.30 

Do.,  pref .  *120 

arcelona  .  .  *10  ’ 

athurst  Paper  .  ....  *1 

.  Bawlf  Grain.  Pref  .  .  *18 

ratty  Bros .  7 

Do  ,  pref .  .  .  .  56 

ell  Telephone .  94  * 

lue  Ribbon  .  *2 

Do.,  pref .  H 

rantford  Cord.,  pref .  19 

razilian . . 

rewcrs  &  Distillers  .  .  65c 

i.C.  Packers .  ..  1 

Do.,  pref  .  .  .  *5 

i.  C.  Power  *‘A** . 1.5’ 

Do.,  “B*’ .  .  4  ’ 

t‘.  E.  Steel  2nd  pref  .  *2  ■* 

(urkSilk .  4 

utlding  Prod.  Class  “A’* ,  11 


-  Week  ending  .Ian.  17.  1933 
Prev.  High  Low  Close  S 

Close 

25c  35c  rOc  30c  1 


Traymore  Cafeteria . 

•  f  Do.,  pref  . 

tan  otocRS 

r  b-M  r-a, 

_ _  _  .  i  Vi'^u  Fieru^t^ 

I  D-'..  p-f. 

3  Price  -1933  Ctifert  '  W«bnsa  •  Crtto- « 

Sales  f  hrrge  High  Low  Div.Rate  WVstern  Cnra  la  Flour 

I  Do.,  pref . 

fOG  ’.05  *  *4  Wertein  Grocers 

^0  I  ’  4  1  '  1  1  D''. .  pref 

Wert.  Kortenay,  p^ef . 

V  e«t''ns  Ltd  . 

^  7 '*7  I  Do.,  nref 

*  4  1^  indsor  H'''tcl 

«.0  21  *2  20  I  Do.,  prff 

I  Winnipeg  Electric 
i  Do.,  prrf 

.  Walker  O.  &  W 

.  .  .  (Oc  •  I  Do.^  pref 

....  Zimmerkn:t  Co 

.  j  Danke  — 

.....  ^  Canpdienre  Nat  .  . 

•  ,  Commerce 

.  j  Dominion  .  , 

Imperial 

20  .  .  5  .  '  Montreal  . 

.  56  :  Nova  Scotia 

556  -b  }i  95  92  7 j  Royal  . 

.  Toronto .  .  ] 

5  ....  12  *  No  transficti-^ns  th‘s  rear. 

88  ...  .  8  r  Int. — Interim  dividend. 

6342  —  M  O’g  Vi  •  lb' Bonus. 

100  —10  55c  X  Stock  dividend. 

125  +  }i  I's  1  X.D.-— Ex  dividend. 


NEW  YORK  STr»rK’S 


.’an.  ^  1 ,  .Tan,  18. 


*  M  ed  <  T'O  '  iral 

''c-nda  <  orp 


Canadian  Active  Bond  Prices 


Tl'p  qunta.ion,  iirf  (urniMieH  hy  Tb»  Montr»,l  Bond  TradO'i  Aasoriation 

».<  at  Jan.  18.  193.8. 
f;04ERNMENT  BONDS 

Int.  Maturity  Bid 

Dom.  of  l.aiiada  Bonds  .4  Nov.  1  193.8  97»/< 


I'l't,  F  N . 

.  26 

26  D' 

26  li  26',' 

100 

algarv  Power . 

•an.  Bakeries  “A” . 

. *11 

Do.,  pref . 

_  »eo,w 

an.  Bread,  new  . . 

.  1  »4 

l'» 

Du  t's 

Do.,  -A pref . 

.  *85 

Do..  "B  pref . . 

.  *11 »* 

an.  Cement . . 

3  J-; 

3  ’ ;  3  • ; 

660 

Do.,  pref . . . . 

19 

18  17'; 

52 

an.  Nor.  Power . 

.  *13’  .; 

56 

C^‘~r 

95 

92 

Vc 

12 

$2  00 

19» 

8''r 

Vs 

Vi 

55r 

1 

16''! 

15 

$2  06 

4*4 

4 

*4’; 

4 

12 

*1  .00 

28 

26 

$2  40 

Montreal  and  Toronto  Curb 


Week  ending  Jan.  17.  1933 


PI'  ;  ^|anadian 

IP  ( ’phine'sp  <  ‘orp. 

10'  ,  dr  Vai^po 

10' Chicago  M.  &  St.  V. 
^  I  ,  Do  .  pref 
I  f  'hieaco  Uoek  Is. 

;  Motors 

i  f’olorado  Fuel  , 

I  Gon.x^lidatfMi  (las  . 

i  (’v^nt  Raking  . 

_  ;  Do  . 

'  f jontiiontal  Can. 

_  '  f^  '^rn  ^rodurta 

I  Criir'iblo  Steel 
I  f'olu  nbia  <  ia« 
fy  I  I  »avi.ion  Chem 
I  Du  font 

—  .  ■  ■■  '  F>ie  Railroad  . 

1  Krt  eporl  Texas 
Current  (leneral  Flertrir 


IW  1*» 

I6pj  17 ’♦ 


^an.S.S.  Lines .  *1’4'  . 

Do.,  pref . .  3 

:an.  Wire  &  Cable  “A” . *29*4  . 

Do.,  “B” .  8*4  8 

■an.  Bronze  .  13  fa  14 

Do.,  pref .  70  81 

’on.  Canners  . .  3fi  3 

Do,,  1st  pref .  55  53 

Do..  2nd  prrf .  5  5 

)8n.  Car  fc  Foundrv .  3*(  4 

Do  .  pref  .  .  11  11 

-an.  Celar.esc .  9 

Do.,  prrf  .  80'. a  78 

an.  Converters  .  20  16 

an.  Cottons,  pref  . *49 

-an  Dredge  fc  Dock  .  .  ....  13  'V  1.3* 

Do.,  pref . *f0  J; 

’an.  Fairbanks,  pref .  .  .  *C0 

«o.  Foundries  &  Forg,  “A”  2*  h 

Do..“B‘’ .  *7W 

an.  Gen  Electric.  *115 

Do.,  pref.  .  . . .  .^6  ’a  56 

ian.  Hydro  Eire.,  pref  .  .  .38  39 

an.  ind.  Alcohol  “A’’  ...  2  2 

Do.,  “B  ”  .  _  ,  1  I 

^an.  Iron  Foundries  ......  *1.5 

Do.,  pref  . *f0 

'en.  Isocomotive  .  ...  *1’* 

-HP.  Oil  Co  .  9*4  9 

Do.,  prrf  .96 

:an.X»ac  Rly  .101^  16' 

an  Power  ft  Paper  *55c- 

ocksluitt  Flow  4  4 

onduits  ...  .  *1  'd  . 

Do  .  prrf  *5*4 

'ons.  Bakeries  2*4  2^ 

loiis.  Food  Products  .  *’  i 

■«’ns.  Industries .  *1 

Min.  85  Smelt  67  67 ! 

-•‘Utumers  Gfs  .  .  ..  168’;  175 

Imperial  Mills .  .  3  3 

Do.,  pref .  *47 

rows  Nest  Coal  •  *15 

Joiuinion  Bridge  .  I"'#'  17’ 

>'in.  Coal,  pref .  .  *40 

)f>m.  Glass  ^’0 

Do.,  pref  .  •  102 

Iren,  pref .  *70 

^'■m.  Park  ......  *50 

Steel  ft  Coal  “B”. .  1  l-g  1* 

Join.  StoTe»i.  new  .  .  .  .• .  16,  ^  17’ 

'oni.  Texti’c .  ^'O'i  50 

Dr..,  p  er  ,.  . 102  95! 

na  Paper  .  *10 

'ryden  Paper .  .  ^  ^ 

*ast  Kortenay.  com  .  *3 

'..■^>tern  D'aires  .  5  ^  3 

stern  Eteel  Prod .  *9 ’a  .. 

Do  .  pref . *74 

Ivsy  Washing  Machine  .  ’^l 

CnoincT  Hert.  Prod  . .  54 

moor  Plavers . *7  . . 

Do..  Vot.  Trust . *10  .. 

I  f  nny  Frrmcr  Sheps .  *'8’ii 

D',)..  pref .  •  •  •  25  2.3 

[  Old  (,(1..  Class  “A  '  .7  ’;  7*. 

1 -'iund&t'on  Co.  of  Can  .  ...  * 

i  ra'cr  Companies .  .  '4  f 

I  'rontcnac  Brew . '’'*'’0  . . 

Do.,  pref  .  *^0 

I  ros-t  b'ecl  fis  Wire.  pref.  .  *37 

Den.  Steel  Wares . 1  IV 

Do.,  pref  ....  '5 

f  r-frayear  Tire,  pref  .  .  90  91^ 

(i  c?.t  Wert  Saddlery  ^4  f' 

Dt'.pref  *7 

I  ml.  Cl.itrlcs  ■  .  ^  0 

Do.,  pref .  •  *106 

G,>pjum  ^  y  * 

ii<  in.  Bridge  ..  2’a  3)i 

Dt.‘..  pref  .  -  *52 

Kiui.  Letton.  pref 

li/iin.  United  Theatres  .  2Jj 

Do.,  prrf . ,  •* 

lio.NCt,  Wheels .  •  *'8  •. 

Do.,  pref  *12 

r*ii;..Ic  &  Dc'uch  Paper  . 
lioii  Htrvfrcw  Co.,  pref  ... 
r.unto  Gnndies  “A  •  8  7 

Do  .-B”  •  *23  f;  .. 

M.  t':r.  Coal,  pref  *89 

Ij'.tfr.  Millirg.  “A  pref  84  99 

Lo..  Dt  v>rcf  .  ^ 

li  fer.  Hydro  E'ectric  “A  .  '6 

I;  trr.  Nickel  .  .  ^  9  T; 

Ii4t.  r.  Pi  per,  pref  .  , 

1  liter.  Pow’or  *^2'-; 

Do.,  prrf  ’'20 

Ii  trr.  Utilities  “A  "  . 

f  Do  .  “B'  ^*1.'.-  •• 

J.-jinaica  Pub.  Service . ^9 

'Do..pref  •  *'9 


j  Anglo-Norweg.  Kcldirg 
c  I  Arsx'iated  Breweries 
80  Do.,  pref  .  . 
i  Bathurst  “B' 

Beath  Co..  “A 
Beauharnois 


8*4 

8G 

8 

n 

,180  —  ^ 

SG' 

8'^ 

;  Bclding-Cortice 

13*; 

14  la 

10  ... 

14‘; 

13’, 

$1  25 

Do.,  pref 

70 

81 

£0’, 

20  .... 

81 

so»; 

7''o 

j  Biltmore  Hat .  . 

3 

3i; 

3 

3 

90  —  G 

3^-s 

3 

Do.,  pref 

5.5 

53 

20  ... 

53 

50’', 

6'o 

:  Bissell  &  Co 

5 

5 

4’  H 

4-i 

6.S  —  i 

5 

4S 

40c 

1  Do.,  pref 

3»( 

AH 

4 

1450  F  G 

AH 

3 

B.  A.  Oil 

11 

1 1  ’4 

10;  8 

16% 

540  -  ^8 

1 1 »; 

10 

7*^ 

1  Brewing  Corp.  ' 

9  ’; 

9 1; 

Do.,  pref 

80'., 

78 

7  7 

78 

*0  -  2 

78 

77 

7'  r 

.  Bud  Brcwer.es 

161^  16's  15’;  Wi 

55c- 

4  4  3Vj  3', 


67  F:'  58 
175  173 


1943  —  8 
31  .  . 


126  —  2 
1171  ..  . 


II  Krlvinator 
Do.,  pref 
'  jke  cf  Woods 
Do  ,  pref 
L^ike  Sup.  Corp 
f  Liura  Secord  • 

^  L  ndsay,  C.  W.  .  . 

^  t>o..  p-ef 

Lohlaw  ‘’A" 
r  Do.'B* 

.•  Loews  Theatres 
I  Do.,  pref 
Mfeple  Leaf, 

Do,,  pief 
Massey  Her'is 
Mexican  L.  56  P 
MUchell  Co.,  J.  S-  . 
Do.,  pref 

Monarch  Knitting 
Do.,  pref 
Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  &  Pow 
Montreal  Loan 
Montreal  Telegrzpli 
Montreal  Tramways 
MfKjrc  Cerp 
Do.,  “A  ’  pref 
Do..  “B”  pr^'f 
Mu  rhci.ds  Cerp 
I'Jo.,  pref 

MrColl  Frontenac 
McKinnon  Steel  . 

Do.,  pref 

National  Breweries 
Do  .  pref 
National  Brick 
Do.,  pref 
National  Grocers 
Nai  Steel  Car 
Niagara  Wire 
I3o  ,  pref 

Nat  Sewer  P’pe  “A’ 
Ogilvie  Flouf 
Do.,  pref 
Out  Equitable 
Ornnge  Crush 
Do.,  pref.  “A' 

Do  .  “B 

Ottawa  L  H  &  Pwr 
Do.,  pref 
Ottawa  Traction 
I’age  Ht  rpey  Tubes 
Do.,  picf 
Paramount  Publix 
penmans  Limited 
Do.,  pref 
Photo  Engravers 
Porto  Rico  Rly,  pref 
Pr'wer  Corp 
Pres«ied  Metals 
Price  Bros 
Do,,  pref 
Outbec  Fewer 
Ro»t(side  Silk  "A 
FVus«ie  11  Motor  Co 
I  H.»..  pref 

Shaw.  Water  36  Pwt 
C»iier.  Wiillairs 
Do  .  pref 
Smton  ib  Sons 
r>o  pie.f 

oimps<-n  “A”  ftoi  k 
Do . “B" 

Do.,  pref 

onuih  (VioWwrdi  Paper 
Do  .  pi  ef  . 

Sontl  ern  Can.  Fwr. 
Stondarei  Cbrniical 
Stand.  St**el  &  Conft 
Dv»..  pref  .  . 

Stre J  of  Canatla 
liJo  pel 
Sterling  Coal 
St  Lawrence  Ceirp 
Do  .  ‘  A 

St.  Law  Flour  Mills 
l>o  ,  pref 

-  t  LrtW  pLpi?t  pref 
I  p  Top  Trusts.  . 
l>o  ,  pref  . 


*15 

.38 37' g 


2'  t  Calgary  fk  EHm-  Lend 
fi%  I  Canada  Mnlf  ing  13 

I  13  ^2  00  ■  Canada  PavitTg  * 

7*  "^  j  Do.,  pref  ^ 

I  Can,  Vinegars  1  I 

•  2  ;  Can.  For.  Invert  *3 

Do. ,  pref  *55 

$4  00  Can  li  t.  Trust  *3  9! 

;  55  T*"!  Do.,  pref  *f’3 

37';  6''!  Canedif-n  L«abt  ’'15 

I  2  ;  Can.  Marbinerv  *12 

;  Canadisn  Marcrni 

Can.  Gen.  Invert  Trust.  3 

.  .  .3'.r  I  Can.  Northern  Power,  prrf  67 

Can.  Vickers  3 

9  $1  00  '  Do.,  pref  *;0 

8'  j  Can.  Wineries  1 

I  1 1 t  I  Cm.  Wire  Bound  Boxes  .  .5 

I  Catelli  Mpeqroni  Prod- “B  "  *.5 

3'g  j  Do  .  “A”  7 

!  ( !ons.  Sand  fisGravel,  pref  *35 

:  ClsudeNecn  .  *1 

2'i  j  Com.  Alcohol .  .  *1 

Consol.  Paper  Corp  ...  *3 

Consol.  Press  Ltd  .  6 

61  X  10'';,  ,  Corp.  Steel  Products  ...  •  *15 

170  lO*";  i  Cosgravc  Breweries  .1 

'  Curtis.  Reid  Aircraft,  pref  .  *25 

3  '  David  &  Frcre  “B”  *1  ’ 

$4  00  Dehaviland  Aircraft . . . *10 

16’;  $2  00  Do.,  pref  .  .  . *'15 

iDisher  Steel . *3  3 

S%  t  I^.,  pref . *10 

7V;  j  DistillerS'Seagran  ....  5’ 

Dodge  Mfg.  “A*  jjrcf  .  .  7 

Do..  “a 

1  Dom.  Engineering  .  12 

16';  SI. 20  Doin.  Motors.  /  . .  2 

46’;  $5  00  Dom.  Oil  3* 

7'’7  Dom.  P.  86  T.  stubs  . 2 

, .  .1  Dom.  Tar  &  Chem  .  *2  ! 

1  ’4  ....  I  Do.,  pref  ,  *17 

....  I  Dufferin  Paving  .  2 

3  ...  I  Do.,  pref  *28 

*  Durant  Motors  ....  “C 

7':~c  '®^a8t.  Kootenay,  pref  ,  *96 

,  .  I  Bdmonton  City  Dairy  .  *1.5 

.  .  .  .  ‘  Do.,  pref  .  *80 

..  .  I  English  Electric  “A’ .  .  ....  *8 

..  Do.,  “B  V  .  .  *2 

. .  Int.  I  Farmers’  Dairy,  pref  ...  *80 

$2  .40  ;  Foothills  Oil  .  M.3c 

7’i  .  :  Fo*.  Pow.  Sec  .  1  ' 

.  .  ,  ;  Goodyear  Tire,  com  .  05 

.....  Honey  Dew  .  .  f  . 

.  .  ...  Do.,  pref . *1^ 

. .  J  Humberstone  Shoe .  16 

. .  .  .  j  Hydro-Electric  Sec .  . .  *6 

1  Imperial  Oil  .  . . 

Imperial  Tobacco  .  8. 

88  $5  00  '  Int.  Paints . 

.  :  Int.  Pete  11* 

.  :  Manitoba  Power  ,  . .  '8 

5  60c  :  Montreal  Exhibition  . .  * 

7%  \  Montreal  Is.  Power  .  '5 

,  1  McColl-Frontenac  Oil,  pref  .. .  6.> 

2 !  North  Star  Oil  . .  *1  ■ 

.  .  I  Do.,  pref  .  •  •  •  •  *-3 

.  Ontario  Silk  Knit  . .  .  2 

. .  I  Paton  Mfg  •  . 

7%\  Do  .  pref  .  ^94 

.  .  I  Pellisiers .  . 

•  I  Dn  .  pr«f - , . J? 

-  power  Corp.  pref . . 

7%  Prairie  Cities  Oil .  • 

7  $1  00  Regent  Knitting .  . 

$1.00  Reliance  Grain  ...  ••  *19 

$8  00  1  Robert  Mitchell  -  -  .  4 

81  7^^^  )  Rob-rt  Simpson,  pref  .  '4 

>  Robinson  Cones  . .  5 

.  .  .  1  Rog-rs-Mojestic  Radio  ..  /I 

9  _  E  L.  Ruddy,  prrf  .  *7.S 

....  Sarnia  Bridge  “A”  .  ■’3 

_  Do..‘*B”  •  * 

Service  Stations .  3  8 

1  Do.,  pref  *553 

I  So.  Can.  Pow'cr.  p'cf  ...  7U  ; 

$1  00  Stand.  Pav.  86  Mtlerial  -  •MV 

I  Do  .  pref  '"JQ  « i 

i  Supertest  Petroleum  13 

7-  ;  I  Do.,  V.  T.  IJVi 

I  I^"..  pref  . 

Sun  Life .  ** 

i  Tamblvn  Drug  Stores  *42 

37'ii  $3  00  ;  Do..* pref 

I  Thayers,  pref.  *'7 

j  Toronto  Elevators 

11 ’b  80c.  ibi  '  United  Fuel  . 

Jl’MOc.'b),  Do  ,  pref.  J  ' 

United  See  *24^ 

7'^  I  Waterloo  Mfg  .  '  ' 

i  *  No  trcnspctions  this  year. 

Int. —Interim  dividend- 


Sales  Change  High  Low  Div.  Rate  ;  fiPneral  Motors  ... 

'  f.'ooiirieh  .  ... 

!  (ioodyrar  Tire  .  . 
5  j  Great  Northern,  pn  f. 

10  72  70  7'*;  ’  (treat  Norttiern  Ure.. 

.  :  Grigsby  Gninow  .  . 
1  ...  I  Gulf  ,^at  Steel 

3085  -  -.OS  75c  70c  I n.spiration  Copper.  . 

7^r  lntf*rnat.  Harv.  N.J. 
...  7''r  Inter.  H\  dro-Klpr. 

.  !  Int.  Paper,  prof.  n»  w. 
5  ..  .  6.J  7'*;  Do.,  ••V* 

.  Do  .  •  H  ’ 

.  -  '  InC  Tel  A’  Tel 

2694  -  ’4  8’;'  ''3  80c  I  Johns-Manville 

•  -  N  Kennerott  (’epprr 

1  ,  :  Kelvinator 

fO  1  G  (>^4  $1  00  j  Lehigh  \'all''v 

■  M  St.  P.  A:  S.  S.  M.. 

1 L19  -J  G  14  1  f'l  $1  50  j  .\Ii'!pnuri  K.  and  T.  . 

.r  in  #.  '  D<*  .  prrf 

'•*  ,  ,  /  „  Mi.'isnuri  Pacifu’ 

120  I  I  fj  I5  G  n  ;  $l  60  I).,  ^  prpf 

I  MontgoTery  V'ard 

•  •  '  National  R’seuit 

^  National  Ca«h  Keg-  • 

,  ‘  Nevada  t  Unsol.  i/i*p 
^  ;  N.  Y.  Central 

I  Northern  Pacific 
I  Pa  -kari|  Motors 

.  ,  Int  :  Ponnavlvanta  R.  R.  . 

ro  6^G  (v>  6  Nfarnurtte 

100  2  1  f'ar 

, ,  .  '  iv’ndio  Keith  .  . 

17.>  4  I  1  «  Int.  Ifeading 

19  4  -,  I  Republic  Iron  4^'  S 

,  .  •  i  ^t  Louis  X-  S.  F. 

^9  1  G  6  Shell  Union  Oil 

”9  Southern  Pacific 
'  Soutin'rn  Railway 

.  !  S’anHard  Rrands 

.  '  Standard  (>il  of  N.J. 

.  ^  ■  ■  t  St'idebaker 

•  ...  ...  Texas  Gulf  Sulphur 

'  ■'>  I  .'s  1’.  IN  T.'-B..Oil 

•  •  •  Texas  Pacific 

.  .  .  •  •  • .  •  ■  Union  Pacific 

.......  .  .  .  .  j  United  Cigar 

•  •  •  •  •  •  •  •  •  ■  IV  .S,  Indust.  ..McoIimI. 

.  •  •  •  •  j  I V  S.  Rubber 

•  _  •  "  •  .  .  .  •  .  i  IV  S.  Steel  .  . 

•’80  —  t  *  I  Do.,  pref 

^  •  !  5  anadium  .  .  . 

•  *  •  • ,  Westinghouse . 

•  •  •  •  ,  ,  ,  ’  Will  .s-Civerland 

•'9  .  ^  2_4  1  4  ,  \5’ooiworth  Co 

50  — -  *4  3''t  .)  I  Worthington  Pump  . 


I  .Mherta 

'  Rritish  ( 'olumbia  . 

:  Ontario 
New  Hrunswirk 
Montreal  City 
I  Montreal  I’atholir  School 
Winnipeg  City  .  .  .  .  . 


*•  I  Mhitibi  IV  &  Paper 
"  j  Acadia  Sugar 

’.American  Sale.i  Rook 
*Rel1  Telephone  (’o 
t  i  *Hell  Telephone  Co 
^  1  *Rell  Telephone  Co 
i  Rrandram  Henderson 

*  ’Rritish  .Arnerican  Oil 
’Rritish  t’oiumhia  I  f'wer 

*  i  ’Riritish  Columbia  Power 

^  I  *Rritish  Columbia  Telenhone 
^  j  Relding  (V^rticeUi 
’  1  t  algary  Brewing 
•|  Calg:.ry  Power 
^  j  f  anadian  Copper  Ref 
‘  I  < Canadian  Cottons. 

I  anadian  A  ic!  e*s 
^  j  (  edar  Rapids  Mfg.  Pwr 
^  onsumers  t  ilftss 

''  I  ^Dominion  Canners 
I  Dominiim  Glass  ... 

!  ^D.iminiori  Textile 
s  PricD  Power 

j  ^Electrical  ricvelooment 

J  '  ^Latineau  Power  Co.  .  .  . 
j  t*atineau  Power  Co, 

Madarcn  Que,  Pwr . 

:  I  Maritime  Tel,  Ar  Tel 
j  Mcl'oll  l-'rontenac  Oil 
I  McKinnon  Industries 
Monir«*al  (’oke  A;  Mfg  . 

,  i  Moiitreal  Light  H.  &  P. 

•  ’Montreal  1  ighl  M,  &  P 
J  •\TonireKl  Tramways 
I  ’Montreal  Tramways 
I  ’Montreal  Tramways 
;  i  Ottfiw.a  Flectric 
j  'Ottawa  Light  H.  A’  Power 
‘Ottawa  Valley  Power 
j  ’Prox  incial  L.  Power 
I  Penmans  I.tl 
.  ’Quebec  Power  .  . 

I  ’Hio  dc  Jan.  Trant.  L.  P 
j  Riordon  Pulf«  Ai:  Paper 
I  Rowntree  ( 'ompany 
;  'Shawinigan  W.  fk  P 
I  ’Shawinigan  \V.  ^  Pwr 
I  St.  I  awrerce  Flour  Mills 
Simpson*  Ltd 
j  ’Steel  t'o.  of  Canada 
I  ’Southern  Canada  power . 

I  ’West  Kootenay  Power 
I  ’AAestern  Pwr.  of  Canada 

’Payable  in  New  York  funds 


Int. 

Matiirit 

V 

BiH 

Aik.d 

4 

Nov.  1 

‘  losr, 

97».4 

f>H 

Nov.  1 

1988 

101 

1018« 

.5  (4 

Nov.  1 

1984 

102 

108 

h 

M»t.  1 

1087 

1141^ 

115'i 

5’  J 

I  '*>«*.  1 

1087 

I0!>»* 

iioii 

AH 

Srpt,  1 

1040 

W*, 

100»J 

Ort.  1.5 

1048 

in.o 

104 

4’.; 

Oct.  15 

1944 

99',' 

lOO'f 

•U‘j 

Fob.  1 

1948 

9*»4 

99*4 

r» 

Nov.  15 

1936 

102'i 

103',.;. 

5 

Nov.  15 

1941 

in2»4 

1034, 

AH 

Nov.  1 

1946-58 

96  A. 

97«i 

AH 

Nov,  1 

1947-57 

96‘( 

97>i 

AH 

Nov.  1 

1948-58 

97  vl 

98>, 

AH 

Nov.  1 

1949-59 

981, 

99', 

4 

Oct.  15 

1952 

91 

93 

E  ISSI  EM 

Int. 

Kata 

Maturity 

Bid 

Askml 

....  6% 

1947 

97»i 

991, 

....  6 

1947 

98 

100 

... 

1947 

106 

1071j 

....  6’- 

1952 

102 

103  W 

...  6 

1941 

1068, 

fi 

1937 

102 

1041, 

. .  6 

1942 

97 

99 

)N  BON DA 

TnL  Dates 

Maturity 

Bid 

Aiked 

6 

J-D 

1953 

15 

18 

6 

J  J 

1046 

85 

90 

fi 

.4-0 

1089 

103 

6 

A-O 

1955 

118’] 

fi 

J-D 

1957 

113 

M-N 

1960 

113 

« 

M-S 

1936 

94 

5 

M-S 

1045 

86 

90 

h 

J  1> 

1960 

T9 

83 

fd 

.  M-S 

l*t60 

83 

87 

r. 

'  J-D 

1960 

91 

91 

M-N 

1986 

94 

• 

M-N 

1942 

95 

100 

A-O 

1960 

80 

84 

(> 

M-N 

1945 

95 

100 

J-J 

1940 

83 

Provincial  and  Municipal  Bonds 


Unlisted  Securities 

Supplied  hy  McCuaig  Bros.  &  r  o. 


'  .Andian  National  Corp  ^ 

*  .-Angli-Norcross  6%  New  Pref. 

7‘c  ,  with  10^’  bonus  3 

I  P.  Rums,  l^nits  .  .  . .  5 

■  Calgarv  Power  6''*  pref  ...  65 

$3  00  I  ('anadaA'  Dominion  Sugar .  2D 

<  'anada  Life  . 460 

('anada  Packers  7'’e  pr^f .  ^3 

$200!  Uo.rom  .  If 

(Canada  Starch,  pref .  60 

50c  !  Canadian  .Arena  ^ 

7'*;  i  C’anadian  Industries  Class  VV' .  72 

1  Do.,  ( 'la*>s  ■  B”  ....  ^9' 

$1  00  '  I  »o..  pref  111 

'  A  an.  AVern  Natural  Gs.  pref  6H 

Do.,  com  .20 

,  i  (  ’anadian  Light.  &  Power,  com.. .  Vj 

6'V-  ;  ('anadian  AA'estinghou^e  8.> 

.  !  (’anada  AA'ire  &  Cable  6'2^.  pref.  TO 

7'e  j  Can.  F'airhankS'Mor’*^.  com  .  .  16 

'(.’an.  Cenl.  Investment  Trust.  .  2 

'  .A.  W.  Chase,  pref  . 

7'  r  i  Claude  Neon,  com  . 

, .  '  ( ’rown  Trust  .  125 

Dom.  I'ffUndries  Steel,  pref  60 

6''o  j  Dom.  Manufacturers,  com  6 

Dunlop  Tire,  pref  .  49 

■  J  lupuis  Freres,  8'  c  pref.  1 1 

•  Eastern  Trust  .  110 

i  Federal  (irain.  pref  69 

I  General  Steel  Wares,  pref  r> 

$1  00  ‘  Guarantee  (.'o.  of  North  .Amenta 
.  .  !  fully  paid  •  ■  20f) 

7'',  '  C,r*-at  West  l  ife  229 

Halifax  Fire  Insurance  .  8 

.  I  Imperial  Life..  •  24-5 

j  Inti.  Proprietaries  ^  .21 

I  Mclchers  Distilleries  Class  “.A'  . .  IV 
6'',',  '  Manafield  Theatres,  pref  ....  29 

1  Maritime  Tel,  &  Tel.,  pref ,  .  10 

..I 

H  0.)  '  Ma3R<"..-Uarris.  prpf  .  H 

$1  00  I  Mtl,  Citv  A-  Disf.  SavitiRS  Bank  215 
7' ,)  i  Mi'iint  Boyal  Hotel,  pref 
.  .  ,  j  Do,,  eom  .  25i: 

!  \.S.  l.iKht  &  Power,  com  .00 

7''o  I  I’rnv'tnrial  Bank  .  .  ;'2 

f’riivineial  Paper,  pref  .’.5 

I  Unlland  Paper,  pref  20 

j  Relianep  (.rain  pref  On 

:  Sun  i  ife*  .t^auranee  I'o.  of  ('an  .  310 
2'o  1  Traders  finance,  pref  1-5 

.  . .  I  f-niled  (irain  Clrowera.  eom  _  .  12 

I  United  .\musetnent  Ulaas  .  S 

U'pstern  (»rain.  pref . 
tVillarda  t'lu»eolate.,.  pref  . .  10 


l*RDVIN<'I,4T, 

Alberta 


British  Columbia 


New  Brunswiek 


'  Do.  ( Hydro-Elect  rir  Power  ('’ommiMionf 
Do.  I  Hydro-Electric  Power  Uommisaiont 

Prince  Edward  laland . 

•  Quebec  . 

'  Saakatchewan . 

Do  . 

Do  . 

Do  . 

MINHIFAL 

C'tv  of  Pe\\.viUo,  tint . 

t  ity  of  Calgary.  .\lta  . 

<  ity  of  Edmonton.  Alta . 

City  of  Halifax.  N.S . 

Citv  of  Montreal.  Que 

Montreal  CatboUc  School  Comm 
Montreal  Proleatant  Central  School  Board 

<  ity  of  Quebec  .  ^  . - . 

City  of  Saint  John,  N.P . 

City  of  Sarnia,  Ont. .  . 

( ;ity  of  Throe  River,.  Que . 

City,  of  Toronto,  Ont  ^  . 

'City  of  Vancouver,  P.C .  ■ 

•  ity  of  M  olland,  (tnt  . 

City-  of  Winnipeg,  Man 

•  Indicatoe  payable  Canada  and  New  A  iirk. 


1  Mar.  1947 

1  Jan.  1948 
ISh'eb.  1947 
25  Apr.  1951 

2  June  1941 
1  Apr.  1947 
1  Jan.  1952 
I  Oct.  1957 

15  Apr.  1951 
1  Apr.  1944 
15  Nov.  1948 
1  Keb.  1947 
15  Jan.  1955 
15  June  1956 
1  Aug.  1957 
1  Jan.  1970 
1  May  1947 
1  Feb.  1968 

15  June  1943 

16  Mar.  1952 
1  Oct.  1952 
1  Feb.  1960 

80  June  1987 
12  Mch.  1945 
1  ,Mch.  1944 
1  Jan.  195.3 
15  Doc.  1941 
ljuly  1948 
1  May  19.54 
1  Mav  1989 
l.Iune  1947 
31  Dec.  1937 
1  Nov.  1947 

1  Nov,  1987 

2  June  1944 
1  July  1941 
1  Mar.  1943 


Mining  Market  Record 


New  York  Curb. 


Dividend  Declarations 


Absna 

Amulet 

Area 

Arno 

P  C-  Pioneer 
BunWerhill 
Barry  Hi  11 
Bobjo 
Brownlee 
Bnse  Metals 
Big  Mi9« 
Brett  Trcth 
Buhalo  Can 
Castle  Tr 
Cliibrugemru 
cieriry  .  , 

Const  Cap 
Columr.rio 
Central  Man 
Dome  Mine» . 


16»;  Wi  161* 


11 

14 

14 

278 

45 

44 

44 

56 

12 

11  K 

n*i 

4378 

0 

1 

2'«' 

2H 

2*4 

100 

17 

16*  s' 

17 

300 

26  >1 

25  H 

100 

Os 

20 

2*4 

2’t 

2 ’4 

35 

‘  c  I  Shawinigan . 

I  N.O.  Rower . 

Do.,  pref.  . , . 

Can.  N.  Power  . 

•  Int.  Nickel,  pref . 

.  7  o  Teck-Hughes. 

$l  60  (’an.  Dredge . 

(  Do.,  pref . 

S.  C.  Power . 

East  Theatres,  pref 
7  *  j  Imperial  Rank 

j  Dom.  Bridge . . 

I  Do.,  ....  . 

:  M.  L.  H.  P. 

'  Int.  Utilitips,  pref 
$8  00  j  Do.,  pref  . 

7'  c  !  Steel  of  Canada . 

‘  j  Do.,  pref. . .  . 

Russel)  Motor,  pref . 

•  !  F'alcon  Nickel . 

I  Can.  Bronze. ... 

6^  i  Do  .  pref  .  • 

0  GVl  I  Penmans . 

!  Do.,  pref.  . 

$3  00  I  Hoilinger  Cons.  . 

7’'*;  '  Agnew  Surpass,  pref . 

1  St.  i  awrence  Flour 
$,1  00  I  r»o.,  pref  ;  ,  ^ 

0  '  Barclays  Hank  iCanadai  .A 
.  .  Do.  'H” . 

7%  Do..'*C- . ,-• 

-  Dom.  Scottish  Invest.,  pref  . 

Beatty  Bros.,  pref. 

Eastern  Theatres . 

^  McIntyre  Mines 

$l  50  :  I'o.,  bonus . 

$1  00  I  ling  CorticelU,  com 
;  Hoyal  Hank 

7' r  I  .Agnew-Siirpas®,  Pref. 

50c  C.  VA  .  Lindsay,  pref 

(a;  Initial  dividend. 


j  Investment  Trusls- 

I  Supplied  by  Jonk9.Gwynne&  Co. 

$l  00  Anii^fh'kn  ^ 

I  Amer.  Composite  Shres  ? 

I  .Amer.  Founders  Corp.  Com  '8 

1  Britlih  Type  Investors  .50^ 

$l  75  Canadian  Inv.  Fund  2  8;> 

$l  /5  I  Ut  Custodian  Shares  40 

.  .  2nd  Custodian  Shares  -  do 

I  Div.  Trustee  Sha.  Ong.  Senes  i 

f  Uiv.  Trustee  Sh8.  Series 

$1  50  Div.  Trustee  Shs.  furies  “<  ^  2  10 

7'  c  Div.  Trustee  Shs.  Senes  'L  3% 

Federated  Capital  ('orp. 

Fundamental  Trust  Shares  .A  ^  2:^ 

7%  Fundamental  Trus:  Shares  B  2^4 

Grouped  Income  &nare«. 

1 1  lependence  Trust  SharevX  I  7.% 


1  Div. 
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R<»»»nf  1 
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.)lj 
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iJ.I'l 

L  32 

13r.  q 

Feb. 

15 

Jan. 

21 

L3c 

2 .37 

£0c.  q 

Jan. 

2.5 

1  p... 

31 

50c 

f2 

1',  ..:  -1 
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25 

Dec. 

31 

1  ‘  J 

6 

20c.  q 

Jan. 

25 

1 ..... 

3! 

20c 

80c 

O4  0 

k  eb. 

1 

Jan. 

3 

04 

7 

1 5r.  q 

1 

tf'C 

fiOc 

$1 

I'eb 

I 

Jan. 

iri 

?1 

Feb. 

1 

Jan. 

16 

\U 

7 

Feb. 

15 

Jan. 

31 

25c 

$1 

sij  s 

Jan. 

31 

1  >rc. 

31 

0  ‘  a 

7 

2L.  (J 

Feb. 

1 

liec. 

1 

2'i 

lUi 

;*0c.  q 

Feb. 

L5 

Jan. 

31 

50c 

2  5 

fiOc.  q 
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15 
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2J 

$1 

■J  .',0 

3Rc.  q 

Jar.. 

31 

1  )f*e. 

:G 

38i. 

1  .50 

I■■..b. 

1 

Jan. 

16 

7 

Feb. 

1 

Jan. 

16 

87 '-;c. 

3  50 

433.4 c.  q 

Feb. 

1 

I  )PC. 

31 

43?.i 

1  75 

43*4C.  q 

Ipb. 

1 

I  )ec. 

31 

43>i 

1  75 

O4  q 

Feb. 

1 

I  >ec. 

31 

7 

lOc. 

Jan. 

3<‘ 

.fan. 

14 

lOr.ia) 

Feb. 

1 

•Jan. 

20 

31  '4 

1  25 

Feb. 

1 

Jan. 

20 

1  'U 

7 

7  .“c.  q 

Feb. 

15 

Feh. 

6 

75c 

$5 

Jan.  28  Jan.  1 
April  1  Mar.  1 


LTjO  37(50.  q  Feb.  1  .1 


Veh.  I  Jan.  30 


1.7  3  in 

20  37i,c 


14 

q 

Feb. 

Jan.  20 

U 

5 

H 

A 

6 

\H  q 

Feb. 

.Ian.  15 

D-i 

6 

S2 

5^,  q 

M  ar. 

Jan.  31 

60<! 

$2 

20'!, 

r»  q 

Mar. 

Feb.  1 

5 

20 

Mar. 

Feb.  1 

5 

’  7 

IH  q 

Feb. 

Jan.  1  4 

IH 

7 

10 

2H  q 

V.ar. 

L  Jan.  31 

2H 

n 

7 

1«4  q 

April 

Mar.  15 

3N 

•  7 

6'i 

15-3  q 

Mar. 

Feb.  It 

l.'i 

tyH 

’  Aluminum  Co.  Amer.  52 
j  Do.,  pref  43 

'  American  Leverage  . 

I  Amer.  Cyanan  id  H  t  ^ 

I  American  Founders  .  1 

Arrer.  Gas  ik  Elec  ...  3L'4 

i  Arrer.  I  t.  A:  Tr  18’  ^ 

I)n..  pref 

.\mrr.  Superpower  f'*? 

I  lo  ,  l«-t.  pref  68 

.Associated  (jhs  A  2Vi 

Atlas  Utilities  8‘« 

Canadian  ^larcolli  IG 

(  entral  States  Electric  2*^4 

Cities  Serviee  •3'^ 

Cities  Service,  pref.  lfi'2 

Clexe  Kl.  Ilium.  32 

('olumbia  (jHh  »Ar  F  lee. 

pref.  -  , 

Com.  F.disen  .  .  81  ’ 

Comw’.  S 

('ons.  Cns.  I'alt  6.» 

('ord  Corp  6‘'h 

Luke  Power  T-H 

I  Eleetrie  bond  &  Share 
I  Do.,  pref.  42 ‘4 

Ilorida  I  r..  pref 
!  I  ord  .\*.oiors,  Ltd.  .  ^.>Lj 

i  (leorgia  power,  pr*f.  To 

i  Goldman  Sachs  Trad.  3^3 

!  CfTcat  A.  ik  P.  1st  pref.  121 
j  (iulf  Oil  ^  28’8 

I  Hazeltin  Corp.  2 

i  Nat.  r  u»‘l  Gas  13 

Nat.  P.  L.  6  pref  fid 

New  England  Power, 
pref.  ...  .... 

New  Fork  Tel.,  pref . 

Niai^ara  »s:  Hud.  Pow. 

n. .  .  .  Ifi 

Niagara  A:  U-P.  Aw.  n  15,16 

arke  DavU.  ....  18 

Penroad  ....  1 

i'enn.  Water  .  58 

Phoeni.xSrr  . . 

Do. .pref ...  IOI4 

Pitney  bowses  3U' 


I  Insuranshare.s  Certt'icates  In'* 

I  ln  ve8to’‘8  Trustee  Shares 
I  Low  Priced  Shares 
I  National  Bond  *S’  Share 
National  Wide  Securities  H” 

[  Nation  Wide  Secur.  A  oting  Tr. 
Now  York  Bank  Trust 
United  Com.  Trust  Sh.  Ser.  A  2 
i  United  Fi.xcd  Sh.  Series  '  V” 

I  United  Insurance  Tr.  Sh.  '  F' 

I  TRiited  N  Y.  P>ank  Tr.  Sh.  S.  ( 
United  Oil  Trust  Sh.  Series  H’V 
IV  S,  Elect.  Lt.  Ci:  Pow.  A]’ 

U.  S.  Elent.  Id.  &  Pow.  H 
I  IV  S.  Elect.  I  t.  &  Pow.  VoL  Tr . 

I  C  >11  dian 

j  Canada  America  Tru'^t  Shares. 
Can.  Inti.  Trustop  Share.? 

I'irpt  All  Canadian  Unit.? 


Public  utility  Hold  . 
xw 

ri6 

1  16 

Singer  Maiiutact'iring 
S.  C  al.  Fdis  ,  prof.  B 
standard  Cil  Ind. 

24 'i 
213* 
U-'i 

17 

21 H 

StandardOiU-l  0 

S'"'  Motor . 

17's 

bwilt^.  Co 

S's 

8*4' 

S',  i't  International 

nvs 

14'i' 

Technicolor. 

4 

lesonO.A'Iy  . 

Trans  Ltix .  . 

l*s 

-r  H 

Transcontinental  Air 

4*8 

Unit,  Carp,  w  s  ,  . 

3 

—  V4 

United  Founders  Corp 

IH 

lU' 

—  i» 

United  Gas,  pref. 

26 'i 

374 

United  L.  &  P.  A.  .  - 

4 

—  '* 

Di*.,  cv.  pref 

H". 

18  Vs 

—  IH 

United  Shoe  M 

3514 

Utility  F.  &  L 

i'.. 

Do  ,  pref 

23'. i 

Walgreen. 

F1'3 

lV',1 

Woolworth  Ltd  , 

an.  18,  Net  DomeMinca. 

1133  Change  ^  Dom  Exp. 

,  ,  Eldorado 

'  *  I  Falcon  Bridge 

•  Gooiifi^b  . 

,  Goldalc 

7  ^  ,  '  Granada  .... 

•m' J  1 !  Howey  . 

',a  *  Holiinger 

'  ’h  Hilltop 

, ^  ,  Int.  Nickel  .  .  • 

1  '  *  \  Jackson . 

, .  a  Hudson  Bay 

-1’*  *“  Keeley 

j  ,V  ”  ■  Kirk  Lake 

1  Kootney  FI 
'o-  *  1  '  Shore 

.T‘,  A  .  *  Macassa . 

^  ^  I  Man.  Basin 

Malartic 

On  _  n  !  McLeod  Riv  .  .  • 

rj  McIntyre  •  - 

'  \  .  “  I  Mining  Corp 

{  '  Moss  Mines 

.1*  '■  ,4  j  Miiiphy  .  . 

•>*s  —  I  Mortal  Hall  ... 

'.if  ■  _  ■  i  Maiidy 

'in  ^  '  Newbor  .  .  . 

'  '4  Nipissing 
‘01  •  ‘  1  '  NoranOa  . 

!  Nor.  Power  and  M 
n  '  ‘  "  t.  '  Did  Colony 
lo’i  1  '  "7  i '  Premier  .  . 

oi  -  *’  y  Ptnd  Oeille  . 

•'*  '  *  s  I  Suu.  Basin 

1  ■  1  Antonio . 

V.  *  ^  ^  8  ;  StJUarona . 

“  1  bylvanitr  . 

.  7  Shernt  Gold  .  . 

**-  s  Siscoe . . 

^ ^  . i  1  eck  Hughes  .  . 

_  5  !  Towagamac .  .  .. 

I*!’’!*?  1"  I  Thompson  Call 

i«i  A  Tashota 

1?  '  ^  i'**  Treadwell  . 

I  i  -'8  I  Ventures.  . . 

-  4^;  j  Vipond 

i  VViiiie  Ackerman  . . 

«  ^  1;  .  Vv  right  Hargreaves 

*  Alexandria . 

I  Algonquin 

1  Kirg.  Hudson  Bay 

;  Kirk  Townsite 

Cl  1 '  1  I  Ritchie 

bt.  Anthony  -  .  . 
.  •  •  .  .  I  Oils-- 

'ci^-  Si  ili  Acme  . 

1 1 '  Ajax  .  .  - 

^  Alberta  par  . 

I  Ass.  Oil  &  Gas  .  . . 

1  Baltsc  . 

i,  Calmtni  . 


Cemmon  W  . 
Dalhousie  . 
Home  Oil 
Homestead  . 
Merland  .  , , 
Nordon 
Olga . 
j  Vacuum 
I  batiua 


Supplied  by  F  O’Hcarn  &  Co. 
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PREFERRED  AND 
HIGHER  GRADES 
ARE  IN  DEMAND 


Mon?  Spirited  Bidding  For  Sen-  _  ^ _ , _ _ _ 

ior  luues  and  Seasoned  I leftular-  $913  923  in  Pre- 

I  •  _  c  I”'  ft’i-  thfi  Tinxt  two  Of  Itirci  •  vr 

Junior^Equihes  |  unlikely  to  he  reflected  vious  Year 

EASINESS  ELSEWHERE  !7inJ'"'car^''’"rv,?.r  oTeraU^s  reSr^  LIQUID  ASSETS  GREATER 

- -  -  for  the  yetir  l!t:!2  are  tiniverHally  — 

Majority  of  Common  Stocks  atitieipaterl  for  the  majority  of  com-  Cash  and  Investments  in  High 
Shaded  Off  During  Week  and  fully  ills- 1  Grade  Bonds  Increased  — 

Weighted  Index  Down  For,  Deposits  Maintained  at  High 

Both  Major  Markets  As  a  matter  of  fact  it  is  (|tiitc  like  Figure 

-  ly  tltat.  in  the  rase  of  ti  niiniher  of  _  . 

One  of  (he  most  interesiinj;  devei-  1  tompanies,  results  to  he  reported  roronto  Bureau  The  Financial  lime., 

opnie.nta  in  a  qtiiet  market  diirins  i  for  last  year  may  pruvitle  a  pletis-  'I'oronto.  Marnings  nel)  in  excess 

the  past  week  on  the  Monfrctil  and  i  ant  surprise  for  tiie  majority  of  ot  dividend  ri  qniremenls.  an  impro- 
"roronto  stock  exihanges  has  Ireen  1  shareholders.  It  should  he  remem-  vemeni  in  liiinid  iiosilion  tlirongh 
more  .spirited  liiddins  in  the  iirefer- '  hered  that  many  corporations  in  increased  investment  in  high  grade 

red  stock  lists.  'I  tie  st  nior  stocks  their  Ituil  reports  showed  snhstan-  honds  and  in  cash,  and  depusit.t 

of  no*  a  few  fundamentiiliy  sound  I  tially  reduced  earnings  and  in  maintained  at  a  Itiah  fisiure  der-iiit.e 
(omptinies  had  declined  radically.!  many  eases  operating  losses  re-  subste.ni itil  wit hdrawais  due  to  piih- 

dtie  to  the  general  proi  ess  of  liquida- i  suiting  largely  from  the  wiiiing  lie  oftering  of  Itoniinion  and  provin- 

lion  and  heeaii.se.  in  some  <  ases  of  .  down  of  inventories  and  recciv-  ei.il  goternnitval  loaits  tire  features 
deferred  dividends.  I’oilowing  ilie.ables.  Mxeept  in  unusual  eases  the  of  liieatniial  report  of  I'anada  Per- 
furn  of  file  v'ear  some  iiivesl  meni  I  need  for  v' rititig  down  of  inventor-  nianee.l  .Mortgage  < 'orporation  for  the 
mone>s  h.ave  lieim  placed  in  1  liem  I  ie.s,  if  .tiiy  writing  down  at  at!  is  ,'ear  ended  Deeemlier  I! I ,  lit:'.-, 
and  h*l  prices  liave  tieet!  st  il  fened.  |  neeessarv ,  will  not  lie  noiiilv  so  '\)ii'  prolils  at  jlSSS,.');")!!,  compared 

\  study  of  the  preferred  lists  this  -rent  for  1‘i:!:>.  Hence  it  is ’i|Uite  "i'li  i>!' I  .t.til’S  for  tlie  previous  year, 

week  siiows  hid  or  asked  to  ices,  or  jirohahle  tlitit  some  eomiianies.  in  il"’  deeline  is  less  than  .\n  item  | 

I'oth.  for  nearly  till  i.-,siies,  some  of  iiu'  face  of  redneeil  sttle.s  and  small-  "  ii'cli  dees  not  appear  in  the  pre- ; 
which  biid  been  dormant  for  a  eiui-  ;  er  iirofit  margiu  last  year  in  com-  'lous  siatemfiii  is  tC  written  off 


Heard  in  the 

Board  Room 


AMM’AH  report.^  of  Canadian  eor- 
rornttons,  which  will  he  in.ik- 


'CAN.  PERMANENT 
EARNINGS  VERY 
WELL  MAINTAINED 


Profits  At  $888,559  Compare 
With  $913,928  in  Pre¬ 
vious  Year 


EASINESS  ELSEWHERE  ! 

^lajority  of  Common  Stocks 
Shaded  Off  During  Week  and 
Weighted  Index  Down  Fori 
Both  Major  Markets 

One  of  (he  most  interesting  devei-  1 


LIQUID  ASSETS  GREATER 


Grade  Bonds  Increased  — 
Deposits  Maintained  at  High 
Figure 

Toronto  Bureau  The  Financial  Timei. 
Toronto.  I^a^nings  well  in  excess 


lie  oftering  of  Iioniinion  and  provin- 
ei.il  go',  ernnitval  loans  tire  features 


Ontario  Steel  Products 

Takes  No  Dividend  Action ' 

Ontario  Steel  Prodiiets  Company 
have  iinnounced  iti.ii  direetors  have 
taken  no  action  witli  resiieet  to  the 
dividends  on  the  iireferred  and  eom- 
mon  stoek.s  of  tlie  eomiiany  at  liie 
ItUesf  (liivdcnti  meeting.  The  last 
1  dividend  on  the  eomnioi  stock  was 
paid  .Novenilier  l.lih.  !fi"l.  amounting 
I  to  liO  cents  per  share,  and  the  last 
on  the  7  per  cent,  preferred  on  .\ii.g- 
I  ti.st  !.■»,  1 


IllANiTnRA  STlI  I  Toronto  Bureau  The  Financial  limro.  '  ■  ■  '  If.  1  .  I'UM-UI  Iv, 

UIILiLi  •I'oronto.--  ,\ei  loss  of  t-s'ii  »*•  i  SecreLarr. 

CI1A117C  AMVITTV  repomvi  iiy  Heiiaviiand  Aircraft  of,  Ungava  Mineral  Lxtension  ,  ■■■—  ■ 

uflUVrU  AllAlljll  Canada,  Limited,  for  the  fiscal  year  Revealed  By  Expedition  p  I  •  I 

Ulivfru  ililikSUSA  ended  .^eiiiember  .loth.  eoiii-;  iractpm  rilP»trP<  I  imitPll 

Mill  CIJITT  nAlI/WT  I'i"T(l  Willi  profit  of  Sli.M;  in  the  pre-  Toronto  Bureau  The  Financial  T.met.  LddlCrll  lllCdirCb  LllllllCa 

ItIIIJ.  .llill  I -UllVf  nl  ''"'is  fiscal  tear.  The  company  Toronto.  The  W .  M.  Airth  tiros-  dm  iiir.Mi  xoTicn. 

miUU  A/V/TT11  n'denip- ■  Meeting  expedition  which  recently ! 

tion  of  preferred  shares  of  .'>l2.frih  returned  after  a  Hi  month  sojourn  yjfty  cent,  (50c)  per  phATe  on 

Using  Pressure  For  Resumption '  ami.  witli  Hie  halsinee  forward  of  i"  rngavn  district  established  |  the  i„ued  Common  Stock  of  the  Company 

At  Pine  Falls,  But  Avoids  •'?ol.61s.  thero  was  surplus  avail-  Ihe  extension  of  mm.’To  sh^rehoiderr’of  Tc^rd  on'janV 

Mhlo  of  .sr.l.ais.  Dodiiciion  of  the  net'  stone  rocks  kO  to  .n  mdes  tn  width  ti,t.  ioi3. 
i^oercion  .  adjust-  in  a  north-easterly  direetion  across  g,.  order  ot  the  Board. 

i-,-aiTirx  ^  iL'ACce  "tents  applieahle  to  the  previous ,  the  peninsular  to  Fi.Hier  Hay  on  X,  ci.  JUARHOW. 

\.i»v.e  vJ  I  <1  /  IN  Cl' I  |(»}j  htiljiiir'c  ifi  br  ("nrriod  .  ItuflPf)n  Sli’nit,  nccordin.^  to  infoinin"  Sccrp.iftpy. 

„  - 7. — :  .  T-.  forward  of  stj.i.iti!'.  '  turn  given  The  Finnncia!  "J  ""es  hy  I  Toronto  ihi,  llih  day  of  Jam 

Winnipeg  Bureau  The  rmanc.alT.nrie^  The  <oll)panv  maintained  all  ex- i  -^1 "-tl'-  H'-nlenee  of  Sill  phidc  min-  1933. 

Winnipeg. -With  no  dpelopmenU  ,  |.  ^  portion,  with  current  eralization  was  noted  111  luimerous  . . . . . 

'orthcomiug  to  dale,  .Manitoba  v-.. , S  ,7  ,.„,.|-cnt  1  “'  ens. 

fhowing  some  anxiety  with  reference  ‘  7.  '  •  work-  -•'■  ttt''.*fc  block  of  claims  were  1  I>IVII>KM»  .\0Tl(T,. 

T)_  fhe  iifoposed  re-opeiung  of  xHc  |  ;  ..in  imi  amoiiuiV .tml-TT!.  lu-  slaked  on  an  extem  ive.  area  of  snl- |  m  ^  , 


DeHAVILAND  CO. 
REPORTS  LOSS  IN 
DIFFICULT  YEAR 

Deficit  of  $29,155  Compares 
V/ith  .$656  Profit  in  Pre¬ 
ceding  Period  j 

GOOD  LIQUID  POSITION  ' 


DIVIDEND  NOTICES.  ETC.  |  DIVIDEND  NOTICES.  ETC 

\  Belding-Corticelli  Limited 


riir  nnnuftl  General  MoclinR  of  the 
Shareholders  of  this  Bank  will  !>«  held  at 
its  Mead  Offife,  St.  Janies  Si.,  on  Monday, 
the  Ihirteenth  day  of  Kebruarv  nexi,  at 
twelve  o’cJftck  noon,  for  the  reception  of 


IHYIDKXTt  NO.  27.  | 

Notice  Is  hereby  given  that  on  tha 
Common  Stock  of  this  Company, 


Ihe  \i,nn.-i  report,  jiiid  .stHtement,,  the  I  Hie  Directors  have  declared  a  Quar- 
I  eiecii.jM  ot  Directors  .iiid  any  other  hu,!-  Itcrlj  Dividend  of  LliCc.  pavabic  on 

ne,,  II, at  m.ay  he  auhuutled  to  tl.c  meet.  Fohru.iry  to  SllarC 


of  ‘he  Board, 

I.  lAGGABI  .SMVIH. 


'  holders  of  record' at  the  close  of 
I  liiisincss  the  I  Uh  flay  of  .Tnntmry, 


Montreal  January  Uilh,  1933. 


GonTal  Manayer.  [100^. 


Ungava  Mineral  Extension 
Revealed  By  Expedition 


Hy  Order  of  the  Hoard. 

D.  K.  POLI,OfK', 

Secretary. 


At  Pine  Falls,  But  Avoids 
Coercion 

COULD  CANCEL  LEASES 


.  1  I  .  ^  1-,  Winnipeir  Pureait  The  r  inantial  Times.  l 

liie  atnual  report  ot  anada  I  ci  -  ,  ^vinniI)eg. -With  no  developments; 
mem  Mortgage  "'  ^"ra  for  the  ,  Manitoba  i.s 

I  ear  ended  1  eeemher  ,1  ,,, owing  some  anxiety  with  reference  : 

Wiin  pro  Its  at  SSSS,.i;)l),  coiiiparcd  ...  ,  „  . 

,h  iih  Ih-g  i-n,-  n,-pvi..„=  venr  ’he  proposed  le-opetun.,  of  Hie  | 


which  bad  been  do; 


i.-,siics,  some 
'inni  for  a  ci 


^idcrable  period,  ami  i'i  noi  n  few  purison  with'  IDJl  may  actu.illy 
'Pstances  jiiotations  are  firmer  Hiaii  make  a  more  favorable  showing  in 
they  liave  been  for  ."ome  time.  .More  ii,o,r  profit  and  los.s  account, 
sl  icks  iil'o  liave  appcarcil  in  Hie  -r  n- 

iradinr  lust  allboiigii  \oliim','  lias  I  aiiadiaii  I’ticiiic. 

been  Hmall  for  the  most  pan.  ihe  stmk  dividend  deeiaied 

.•\ii  iinjiroved  i"ne  eiiiereil  liie  py  smeltirs.  which  represeiii.s  .fl.' 
market  for  higii  grade  roinmon  71,0,0011  f,,,-  i-.p  r;.  heeii  ,,!'  record 


niVIDKMf  NOTH  r,. 

The  Canadian  Converters 
Company,  Limited 


.\  Dividend  of  One-half  of  One  per 


stocks.  Bel!  Teleplione  improving  iis  ■  hpfiue  the  i  losc  of  HOl'.  jt 


(losition.  w  idlc  <  onstimers  Has  ami 
the  bank  shares  were  ttiken  in 
greater  volume. 

In  Ihe  genera!  list  sliglii  shading 
of  prices  ocelli  red.  I’ivota!  stocks 
.".re  lieiag  v.-ati'hcii  closely.  Fm-  some 
■ime  ihe.^e  have  been  holding  at 


lu.ve  liclpcd  n, IMF's  Special  Ini'ome  ^  '  ' 

i"  accoiini.  Tb:. ,  however,  will  g,,  'a-  •'.av-T::  Hits  ncm  has  not  1 
to  Hie  I!'.  :’,  earnings  I'igurc.-u  ’I'lie  'oaii-i  !iill>  Horn  the  .'!'h.,.,,.4 
j  Street  is  wailing  to  s,  e  if  Hie  road  I"'’''"'"'- 
will  .‘?hn\\  iun  iipi'Leciahh'  iuhouhI  '  -•>*"  ./ 

’"  on  the  common  .sUic’s  carncl  in 

"’i  l'C2.  Frobahly.  the  most  i.iHaen-  "biy  oxlnm 


amount  of'  investments'  of  "  ,  "Th  ^'  0'!. 

racier  Hu  amount  of  ,-eal  ■''V,'  V  .1 -,L  i  ‘i.te: 

•Id  lot  s:,io  is  not  large  .\t  ' e  ni"Hi"ds.  Hope  is  ent.ei- 
Hiis  item  lias  not  increased  h"""'"''.  "'a'  sati.sfactory 

.  iho  '  ,  ,..,r  uirrungeinent  can  he  reaclied. 


=  Ih,.’ loivilene  of  can-  .\  rediKlion  in  preferred  I  M.' ■  a  1  .•'eiioy.'  e  i  .  .,111  lo.n  - 

Ur,,,  u.isps  liniees  the  ’  •'^bares  outstanding  from  "00  101  M.vi'i'P  oiitcrn)>ped  in  a  iuiniici  o  Dividend  of  One-half  of  One  per 

.■•ii'ii-i-i  •  i,,id(  i-  ii,p  "-S1,0"0  wa.s  accomplished  diiringMarge  liodies  ol  mipoi  tatir  dimon- ,  t'bM)  has  been  declared  on 

ui’aTt  'akon.,,,0  Capital  .'^tock  of  Ihis  Company 

n„,'',i  ^iiiireci-ites  the  Direclor.s  report  that  the  .tear  w its  I  I'rom  the  siirbue  tcvrnled  non-i  om- ■  f„,.  Quartos  ending  .fanuary  31.si, 
..I,  Ur*...,  iiif.  iiarent  "  difficiili  one  for  the  company.'"'"''"'"'  'allies  in  gold.  nicKcl  |  ipijp,  jmyable  on  F’ehruary  15th,  I!}:53, 


. ....  ,  .  the  lu’ovince  has  the  ju  ivilogc  of  can- 

■  i  .it  the  ciul  ot  1  ..  .  .jcelliiig  the  Hmhcr  leases  unless  Hio 

tl.u-igagc  _pnnc|,,al  ann  m  operations  under  -he 

"US  •■•"/‘'•u  liie  end  '  of  '  Hie  pre-  "  '»  bnown 

'lou  ^  am  "hi  dMaiho.  ihe  md-  ''it.  ^"'^^""r^V;'T’The‘’o^:ri.m 

.  .....  -  (iilficullies  which  l,c:-,ei  Hie  paieiit 

.■^ianiia!  a.iiontil  ol  in' est iiicnts  01  ''“'‘loiuin  «  1,,  ‘  .  ,  ..-o 


I  Ill's  cha racier  ilu  timoiini  of  real 
esi.Tte  held  toi  sale  is  not  large.  .•\t 


a  dirficiili  one  lor  Hie  company. 
Drastic  redncHoii  in  Dominion  gov - 
enimcni  apjiropriatioiis  lor  .tir  scr- 
'icc,  enforced  economy  on  Hic  part 
of  aircraft  operiitors  and  ciirlallcd 


ircvious.'  ■  j  ''Ti3uMl  "’in  “iLcrSr '7."  umo  'of' ’=''PP'i"«  'W"'>  ’'P'""- ' 

last!  ami  iiiarkcianie  sc-iiruies  |  if  males.  Tlie  experience  of  the  last  i  iP=>i"dy  necessary  in  opening  j  .Montreal.  .. 

ire  i;i.ci.'-i-,.'d  some  jL'Oo.ooo  to  .ffi,- 1  P'"P’  x' oil  Id  be  enfnely  1  .e  |  j  „|-  Uie  vear  and  eonlin-iPP  discoveries.  -  -  = 

■'i-  u-  UU.U  g',- '  i"'"  e0"ipany  were  deprived  of  its  ! -"•'x  nion  11..  01  uie  .'lai  anu  loiiiiii  ,  _  '  . 

.1.,  I.  wn.'li  Is  ,  ..p,  ,,X!  naif  I.'  L:,,),.,.  cppaino  .,,.n  .1  (((iisiderablp  economic  depri  .ssion  mdi- |  mnnfmai 

,1'  1b-'.  lota!  sa-.iiit,--  j  uua'ntitv  of  wumd  cut'  b'v  .settler.s  how- ‘  dire.-tor.-i  thai  farther  eco- '  Chromium  Alloy  Company 

lUU.u  lis-'-OtS  C.isfl  lompnses  .  _ •  _  .  I  m.niies  in  .loerations  w.tolil  have  to  .  .  —  .  -  IVVI'tl 


copiier.  I  to  Sliareholders  oi’  record,  at  the 

As  these  derosiis  are  close  to  the  yiose  of  business,  .January  31sl,  Ilk'S:, 
.sea.  any  development  'y.rk  under-: 
taken  \Mn  be  lacilitateii  l>y  lho|  ^ 

elimination  of  overland  haulage  of  |  iHOb.  M.  B.4n  RIND  TON’,  I'.C.I.S. 
supplies  and  l^ui'  v  mining  eqiiiii- .  Secretary-Treasurer, 

nicnf,  usually  n'"  essar;.  in  opening  I  .Montteal.  .lanuary  Hjlh.  Ififle. 


.'.round  resistaaec  levels.  During  the  !  ,4^^,  ,7. 

past  week,  however.  Mekcl  broke 
through  "  but  rceoyercd_  promptly. 

For.i  -A  dipped  hcl"w  <  and  also  ;  ,,  ..b.-erved  Hiat  in  a 

terpvei-ed.  as  did  H.  A.  Oil.  after  re- 1  ,,f  investmeiit  lecoiii- 

ceding  below  8.  Imperial  Oil  mendations  by  a  New  York  stgii- 


but  reroiered.  as  did 


Heal  authority,  not  one  railway 


luterPaHcnal  Retroleum  after  poing  menH.med.  Not  withsL.n,;.  ^ 

bc.lo''  rjrazihanha.sheld  'vhtle,  j  .  ,  ^  guaranteed  oy  Hie 

(.  }’.  Fx..  wind)  IS  a  ((‘Hire  of  iniieh  ^  uw  .  ’ w,-  .  ^  oiijor  of  ihe  pr 


Acquires  Deposits  of  Ore 


comment  iast  now.  went  i.elow  as  having  notable  po.s.siiuiitie-;  in  Other  Itonils  Dow n.  .,.uu..  ««.,  -m.. 

and  did  mu  recover,  the  p",ce  al  the  "  *''•  ,  “frr'''''  in  bonds  otlier  than  P'""’  'h"  K"vernmei 

I  me  of  "  riling  being  15  18.  !  House  of  go'ernim.nts  and  muniei-  "«  "  P'"'’'"'-''  P'"-'«‘’' 

Active  leaders  on  the  Montreal  paltties  is  siil'.stantiaily  reduced,  from  .....x-.v/'  'I'/i 

market  were  Hrar.ilian.  !V,w.m.  <'.  1'.  '.T?Vi  "  “  '  •" .I'-V-IL'  to  .8181,111.  I'bere  is  «  “  ,V  '.V „  i 

IL.  Shawinigan  and  Nickel.  Brice  '  '  ' ‘ a;  'si  gh,,  change  in  the  invesitnenl  in  iMontie.il  I  ostal  Dmploy e 

<  hanges  were  of  Hie  fractional  vari-  '  '*  it.icks,  at  $  I  ,h7:!.8.5:!.  Ineltided  in  Association.  Inc.,  warns  the  piibl 

.  ty  and  volume  shrank  to  a  low  level  I  ^  ,  '■‘‘"j'"','  ,  ,  Hiis  item  is  8fiS".ona  of  Hie  $1.0(10.000  'fat  the  "Bostal  <  oiiner  is  not  e 

of  bS.i'tf  shares  for  Ihe  week  com-'  '''  "''"'■'^•ood  that  I  .i.uf.ii.H  ,,7  capital  s'oek  of  the  Canada  Per-  '-^ting  any  more,  and  that  nobody 

pared  with  17.303  the  previous  week  ticncral  Steel  \\  a •  t  s  v.  hie.i  .|,;,||c„,  I'l  usl  Co.  The  mortgage  cor-  autJiorized  to  soIirU  advertisin 

and  ■tl.3!5  in  the  ••>,rresponding  pet-  "  "'ake  it  appearam.o  .=oi,ie  j.fuatimi  ciirries  Ihis  slock  at  par  snli.scriptions  or  gifts  of  any  kin 

lod  last  vear.  ,  tune  next  montJi.  will  tloiw  risiills  ;,IHioiigh  Hie,  Rub.sidiary  has  reserves  ' 'n  the  name  of  said  Postal  ton 

Among  the  stocks  on  Ihe  Toronto  "P""t  f“<|ual  to  tliose  o.  tH  .  w  hen  p|-  „iore  than  $4.5". "00.  j  ier.  the  Postal  .lotirnal  of  loron 

market  to  improve  were  Catiners  operating  loss  of  J.vilt.tO,  was  'I'here  is  no  change  in  Ihe  sterling  j  "f  the  .Association. 

Convertible  preferred.  Htint's  "A  ".  '  "Pf^'tofi-  >'i  eonne  ctieri  "  iili  the  rjfhpnHir''  stork  al  .|703,!>32  and  de- 

"liicli  was  a  point  higher.  Interna-  '"T"''  position  it  is  ;-otnted  out  that  hentures  iiayable  in  Great  Britain  are  HI  ILI3IN(«  l^  l.Mil'.D  SI  AIKS, 
iional  Ftililies  "A"  wliieh  was  tip  •’'i  j  '  I'ccii  snengt.hened  siib-  rt-diieed  only  slightl.v,  from  $11.830,- |  Ne'v  York.  -  Building  jierniit  fij 


as  a  juiblicly  owned  project. 

W  AILMNG  T<>  VBVr.KTI.Sr.KS. 


fieiieriil  Steel  Bare-. 

It  is  understood  that  H,-  auf.iuH 
report  of  General  Steel  \Va  •  <  s  v.  hieh 
is  due  to  make  it  appearam.  o  .=ome 
time  next  montJi.  will  sbow  ri.-iiills 
about  eipial  to  those  o.  Hi:.:  when 
an  operating  loss  of  $:ii!'.t07  was 


aho.  Company  Tramways  Company 

,iuu.u  ".-.US  cus.i  comprises  -  the  '  tiomies  in  operations  would  have  to  ne.««cUc  ,rxf  Hr*.  \NNT AL  GKNKUAI,  MEKTING 

i'Uo-’s'T  Dominion  'ginm-'n-  P'«eni  time,  and  the  big  Seven  Sis-  j  1'"  "'feted,  .ind.  following  AcquirC-S  DepOS.tS  of  Ore  ^  NOTICH  is  hereby  given  that  in 

UK-'  M  1,1  iio  rpdiii'pii  fi'ini  T’’0  i  ters  plant  of  ilic  \V  inni- j  *‘^*’*^*»  ultKiali-  of  thr  paiont,  Toronto  Bureau  lUe  Financial  Times,  .accordance  will)  the  B3'-laws  of  the 

Hlectric  Co.  is  idle,  largely  be-  ,  ""'"P""-' •  "'Tan.gemenis  were  made;  •I'.u-onto- Dircciors  of  Chromium  i  Company,  the  Annual  General  Meet 
"i  'lor  ■  H  in  eorresponding  inere  tse  P^P'"'  exten.-uc  lediieiion.-  in  C-vpen- Cn  .  incorporated  under  1  jng  of  the  Shareholders  of  the 

'rom  ii!  ,"7'’551  to  $1  18(1 '{'IS  in  bonds  tomcr,  has  ceased  operations.  ses.  _ _ _  ,1^,  pj-ovinee  of  Cnta-  MONTREAL  TRAMWAYS  t:O.MPANV 

guaranteed  hv  the  'jtomi’iihm  or  one  At  a  recent  tuceHng  of  the  huiiding  ,  _  -  -  -  '  I  rio.  im  Imle  AV.  c  Durant  Rh  hard  ■  will  be  held  at.  the  Company's  Of- 

,  r  oiher  of  the  provinces  Tiades  Council  ot  Winniiieg  a  rcso-  1*  alconCTldge  INlCkel  Ready*  '  M.  Al  wafer,  .Ir..  Robert  L.  Owen.  .  ficeg.  Tramways  Building:,  15!)  Craig 

Ollier  Bonds  Down.  "'»■'*  P"'^-‘'"'>  '"'King  the  opera-  InrrM«ipri  Dcmanri  'I"'""'""-  Toronto;  A.  R.  street  West.  Montreal,  at  12  o'clock 

Di'esl.nem  in  l.oluis  other  than  I'on  of  the  plant  hy  the  government  1 0  Meet  increased  demand  7.,,,,,^  Hamilton:  E.  A.  Widmann.  1  noon,  on  Monday,  the  201h  day  of 
imuse  of  •'D'crnm.'tits  and  muniei-  ""  "  publicly  owned  project.  Toronto.  Il  i.“  njiderstood  tliat  \t.w  York  .ami  P.iirgoyne  Hainiltou, 'March,  ]!)33. 

pahties  is'^siibstantiailv  reduced  from  -  - -  f"''  continued  sales  of  Bridgciiorl.  This  meeting  will  he  convened  at 

.sl.l.5.5T:t2  to'  .8j8l,l'tl.  I'bere  is  WAILMNG  TO  VBVLKTLSrKS.  I  metal  by  I'alcoiil, ridge  N'icke  1  Cbroiniiim  .Mloy  ,Co.  was  formcd|ea))ed  tind  immediately'  adjourned 

■Ibai-.,  change  in  tlie  invesitnenl  in  The  Alontreal  Po.stal  Employees  .Mines,  i.-  as  tiright  as  at  the  liegin-  recenHy  to  acquire  Hie  ehromc  ore|„ntil  .Monday.  Hie  24Hi  day  of  April. 

‘i.i(ks  It  $1  "7'!  853  Included  in  Association.  Inc.,  warns  the  public  ning  ol  II1.12,  Ihe  earning  power ;  deposits,  apiiro.ximately  lint)  acres,  j  133:1,  at  the  same  lime  anil  place, 

iiiis  i'teni  is  8ris"."n"'of  tlie  $1.0(10.000  'f"'  th"  •'T"--''"'  t'oiirier'’  is  not  ex-  of  the  company  lia;'  t.ecn  increased  Pu-uted  at  O'nonga  Lake,  22  miles!  t,,..  Transfer  Bonks  will  he  closed 

<,f  capital  s'oek  of  the  Canada  Per-  '•‘M'ns  any  more,  and  that  nobody  is  hy-  the  aildiiion  of  aliotii  .0)  percent,  rn,.,,  Collins  on  the  timin  line  of  the  ;  7J.,,,,,  7,,^  „f  ,933  ,, 


liuu.d  a.-.Hs  cash  comprises  .57,70  qua,. i  iiy  o  » 00,.  ,0  ,.0.. 

M  .  ....  iiicrea.si  from  .$  1 .8-,7.fH(:.  P''C''-  '«  '' 

■i'  .,  b  u.iings  0.  Dominion  go'crn-  P'«eni  time,  and  the  lug  beven  b,s- 

mi  r.  :  ■..mb-;  are  reduced  from  $2,720.-  1  P'."''^.''  I’.'"".',, V 

5-!  ,  ,  .  82,:3.;.12",  hut  there  lias  been'Pt'g  Electric  (  o.  ;s  idle,  largely  be- 
a  mor..  H,an  eorresponding  itierease,  :  ^""^6  t  he  paper  mill,  its  biggest  cus- 
Toni  $.,117,551  to  $  I .  I8f:.:{;l5.  in  bonds  '"me.  >'"«  "eased  openil  10ns 
gii.iranteed  hv  the  Dominion  or  one  '"""t'UK  "f  .'he  hiuldmg 

.  r  oiher  of  the  provinces.  Winnipeg  a  rcso- 

Olher  Bonds  Down.  pas.sed  urging  the  opera- 

;n'csl,nem  in  honds  other  than  """  P'""'  K"''"''"'"""' 


,  r  Ollier  of  the  provinces. 

Otlier  Bonds  Bown. 
’.n'csl,nem  in  lioiuis  otlier  than 
Hiose  of  go' crnini'tits  and  munici¬ 
palities  is  snl'Stantiaily  reduced,  from 
.'1, 1.5.5  :’32  to  .8181,11!.  There  is 
rl'aiK,  change  in  the,  invesitnenl  in 
J  i..)(  ks,  at  $  I  ,"73.8.5:1.  Included  in 


Falconbridge  Nickel  Ready  * 


Tornnio.  Il  i.s  ivmlerst 
the  outlook  for  continued 
metal  by  I'alcoiil, ridge 


taaiieni  Tru.st  Co.  The  mortgage  cor-  ""tJioriz.ed  to  solicit  advertis|ng.  to  the  furnace  capacity  o:'  its  .smel- ;  i '.n.k,.  j,,  Ontario,  claimed  to  hethC!,,,p  .nth  dav  of  March,  I":;:!,  both 
j-oratio!i  ciirries  Ihis  slock  at  par  ""'’•‘’"'■'P' kind.  Ier.  while  rapid  progress  is  1  eing  ju rgest  known  deposit  in  the  Idates  inelnsive. 

alHioiigh  Hie,  suh.sidiarV  has  reserves  ' 'n  the  name  of  .said  "Postal  Coiir- 1  made  with  Hie  new  concentrator  (u-n  liemispliere.  Tliis  properly  was  pj^  Order'nf  the  Board 

of  more  than  $4.5".""n.'  j  ier."  the  Postal  .lotirnal  of  Toronto  :uid  .siniering  plant.  Iiy  'vliicli  Hio  ■  formerly  owned  l>y  Coiiso'idaled  I  PATRICK  DEBET-b 

'I'here  is  no  change  in  Ihe  sterling  j  "f  'he  .Association.  handling  of  a  more  diversified  gr.ido  ,  t  hromium  cor;,..  whieli  failed  to,  .Secretarv-Trcasiircr. 

dfhenliir''  stork  al  $7"3,'t32  and  de- I  .  -r.~T“  .  - ^.,7...  ,.  ore  will  |,r  facililaled.  j  protect  tlio  title.  In  the  '’""solidat- ,  Janiiar.v  IGth,  1933. 

hrn  1 1  I  tn  V  ;i  hi  #■'  in  O  von  I  Krifniiinrol  IN  X  Nil  I'*  II  SI. VI  I’/S*  iif'Cittdinsc  h*  .1.  Goi-it'd  (livomiiitii  forp.  Alolill  nild  Mili-^ 

rt-diieed  only  slightly,  from  $11,830,-!  A'ork.  -  Building  jiermit  fig-  don  Hardy,  'ice-president,  wlio  isijno  shares.  In,'.,  owned  22.5,00"  - . .  -  -  - 

2fi0.  to  .tl  i.'/7".5'i2,  'nelientures  pav- '"re-"  '>'53  eiUe.s  ami  tow  u.s  of  Hie  visiting  Hie  property,  Hm  comr  any  '  sliares  of  cla.ss  "A  "  slock  and  SI.-  Mr|nt»rp  PnPPnninP  Kin»8  lifflitsil 

able  in  (  anada  .'ituoimt  to  $L’S  .5fi()  -  T'nitcd  States  during  December.  P3;:2,  !  enjoyfsl  imome  fiom  its  first  s;Hc.s'i'"i  sliarcs  of  class  "B"  slock  of  ""'"'ij'**  ruiiiupiiiB  iniiica,  iiiiiiiou 


Iional  Ftilities  "A"  which  was  tip  •■'i  j  ’’"®"  s""ugt.hcnpd  sub-  r,.(p,(.p,|  ,„M'y  slightlv.  from  $1 1.830,- '  New  A'ork.  -  Building  jiermit  fig- ;  don  Hardy,  'ice-presideni.  'vliois,ino  shai'ps.  In,'.. 

.-Mid  Geo  Weston  comnuui  wTiieli  was  liqiiidaiinn  of  2fi0.  to  .tl  I.',7".5'i2,  Delienttires  pav- ' "res  in  533  eiUe.s  ami  tow  u.s  of  Hie  visiting  Hie  property,  Hm  comr  any  '  sliares  of  cla.ss  "A 

a  point  higher  |  Inventories  ami  reduction  of  liank  jn  t  anada  atnoimt  to  $2S..5fi6.- T'nitcd  States  during  December.  P3;:2,  j  enjoyisl  income  from  its  first  sales  '  I'Oi  sliares  of  cla; 


McIntyre  Porcopin!  Mines,  limited 


Weak  spots  were  numerous,  Cana-  !  ,  104,  compared  willi  $2".383,.5"3  a  vear  .amounted  to  $20.218,"0r,,  acrording  to  of  pret  ions  luetais.  Precious  nictalsj  Consolidated  cbromiiim  Corp.  at  the  ;  Pernonal  Idahility) 

liian  Dredge  lo-sing  1  •'’•7  Canadian' Oil  During  the  year  tlie  eotnpany g,,'.  and  deposits  are  814,608.17".  official  reimi  ts  made  to  .S.  W.  Straus  i  content  of  Falconbridge  ore  i.s  very  Hme  it  'vent  inio  receivership Cliro- 1  dividend  no  57. 

2'*..  Smellers  S'h,  L/aura  Seconi  'x.  ’’""S''’  ?570.0"0  of  its  6  per  cent. . , ,„u|iared  w  ith  $15,406,462.  The  re-'^'  ''o.  'This  figure  represents  a  (ow  .us  eornpiired  w  itli  Hie  oiher  niinni  Alloy  '  o.  is  making  an  offer  ''j'"’',  '*  aivcn  that  «  n,v, 

Page-Hersev  nearlv  5  points,  and  mortgage  bonds  and  the  face  .serve  for  Dotiilnion  income  tax  is  in- ; -’'.0897  decrease  from  .Novemher,  ;  mines  of  tlie  d'strict.  |  to  Metal  and  .Mining  Shares,  [nc.,  rilvidcnd  o"  twT  and*  ona.hai'f' /r' 

'I'ip  Top  Tailors  and  Western  Can-  outstanding  oidigaiions  now  i,.,.pasp(|  f-iur.  $90,000  to  .$10". 000.  i  l!>32.  when  the  volume  for  these  cities  :  Carringlon  Con.si  rnci  ion  Company  .siiavi>holder.=.  I'or  one  Metal  and  rent.  tiUGi,  on  the  Company's  Ca-i,i  ,i 

ad, g  Flour  each  a  point.  .-All  the  oils  $7,828,0"0.  As  a  result  of  The  Canada  Permanent  Trust  Co.  !  was  $32,338,936.  ,  have  recently  coniiileied  Hie  outside  .Mining  Shares.  Inc.,  share  and  I  '1'"’  ‘f''  "VO  J“rl<  funds  on 

.  *_  ,  _  ,,  ,  ih»«  •»r9t3cgn  1 /»•!')  K.rx*^  #1  t»xtrxMex<>,t  X  „  u-i-i  i  xi-i-vci-  <.i>  fUrx  Ktiiiriit-in  r\f  fVift  tgrtxi-  * _  .1 . ex-,  exi*  Al  jiViarcn  1  i/jj.to  s  H  a  fc  nolci**  Ts  Ol  reco  ff  I 


(No  Prrnonal  l.iahilit.v) 
DIVIDEND  NO  57. 

Notice  1,  hereby  given  that  a  divi 
dend  of  five  per  cent.  1 5 ',7  ) ,  ;-.lux  a, 
extra  dividend  of  two  and  one. half  per 


were  lower,  most  of  them  fraetional-  ]  action 


bond  interest  (tops  not  publish  its  report  with  tliat 


ly,  while  Supertest  declined  a  point.  |  T";  reduced  hy  $.51,"6".  •  o*'  the  mortgage  corporation,  hut  r  Thiv 

(Tood.vear  eomnion  was  a  point  lower.  ;  "  ,  '  ^  *  that  company  is  iindcrstfuid  to  have  |  I  fllS  iSSlie 

The  Financial  Times  weighted  in-!  <  antidn  Bud  Breweries.  l.ad  a  highly  satisfaelory  year.  ■ - 

dex  shows  a  decline  of  over  a  point  Canada  Bud  Breweries.  Limited,  |  Assets  aro  increased  from  I  o,,„,hprn  Canaili  Brazilian- 

in  the  Toronto  market  from  37.2  to  stHel.v  earned  dividends  paid  in  the  i]  17  to  approximately  $.32,"00."0".  '  he,-  rtllilies 
;b5."  and  of  clo.se  to  a  point  in  the  I'af"’  fiscal  year.  .Managing  director ,  The  assets  under  adminisiraiion  of.  ,,p,,^,.'  i',,|j,ip,' and  Hailwa 

Montreal  figure  from  25.8  to  23.9.  '''•  •’’'.""'el  in  a  letter  to  stock- j  estates,  trusts  and  agencies,  arc  now 

The  Standard  Exchan.ge  figure  show-  holder.s  writes  to  say  that  auditors  :  .upproximately  S29,00",(ino.  which  i.-'  a  ii„r!,t,,ri,,,n  'iori^-Heen  ii 

«d  a  loss  of  only  .1.  The  daily  trend  have  not  yet  completed  the  I!'32  ac-  growth  of  about  $l,9"0.000  in  the  -imifcagea 

for  the  week  follows:--  counts  and  he  is  unable  to  give  the!  year,  and  both  the  caiiiial  account  n„nri.i  i„in  in  Vhp  Cn 

‘net  profit  for  the  year  al  this  time,  and  the  guaranteed  trust  account  also  '  i  vi  p  ,  * 

Financial  Times  AVeighted  I nde.x.  M'omplete  report  will  be  ready  for  !  show  in.-reases.  Profits  "ere  close  «  "T'  f  ii  ht  ■  "m".  ’  "i 

Toronto  Montreal  Slajidard  M’resentation  at  the  annua!  "meetingito  the  figure  for  the  previous  year  ^  ...^1,.  ! 

Stock  Stock  St’k&MIn.  jin  F’ebruary.  and  the  69-7  dividend  was  maintained.  ...Ikh  •*  ,  !•“ ’n  r  i  wni 


a  [loint  in  the  1'"^’  fiscal  year.  .Managing  director.  The  assets  under  adminisiraiion  jjeuttv 
[1  25.8  to  23.9.  f'has.  E.  Kiewel  in  a  letter  to  stock- ' estates,  trusts  and  agencies,  arc  no.v  ;  j 
ge  figure  show-  holder.s  w  rites  to  say  that  auditors  :  .ipproximately  $29,000,(100.  "  hich  i.--  a  ..  '  ? 


(..'vher  rtllilies . 

Beatty  cm  Politics  and  KaJlway 

Problem . 

•No  .'loratoriiiiu  on  .Mortgages  in 
Ontario . . 


work  on  the  huiiding  of  Ihe  new  ea.Mi,  two  shares  of  Chromium  Al-  '^thr  ^loV;  of  buslne™  'F.b^ulrv  T 

conceniraio]’  and  ihe  huiiding;  ih  ]oy  (‘o.  s]i«9rrs  will  he  given.  The  I933. 

now  ready  for  insialintion  of  ina-  caFh  von.sidor.ttion  may  be  paid  in  order 

ehinery.  .Mr.  Hardy  oxi)ecleci  the  :ive  instalments.  Thirty  days  from  B  *gmL.r 

new  plant  will  be  ready  to  operate  December  27t!i.  1932,  arc  given  for  77^, ,7  Toronto,  januarv  12.  1933'. 

Home  time  in  .April.  ,.r  o.n  ..rcov  1  - 


acceptance  of  the  offer. 


Exchange  Exchange  Exchange 


show'  in.-reases.  Profits  "ere  close  '  \i  .n 

to  the  figure  for  the  previous  year  ,  to 

and  the  69-7  dividend  was  maintained. 


•laii.  11 
.lau.  12 
.Jan.  13 
Jan.  14 


.Ian.  16  . 

36.2 

24.8 

78..". 

.fan.  17  . 

36.1 

21.7 

77.0 

•Ian.  IS  . 

35.9 

21." 

77.- 

1932— 

Hi^ch  ,  - 

4 1).  7 

S 

7  o . 

Low.  .  . 

27.7 

17  r> 

47.7 

1931— 

High  ,  . 

76  (► 

66.0 

80.0 

Ix3W.  .  . 

35.0 

29,0 

.56.0 

Sales  of  Canada  Bud  for  1932  fell  - - 

belo'v  the  1931  mark,  hut  individual  !  •  r'T/r4/\in’P 

sales  in  number  for  ihe  year  were  AXkhVIIIV  H  eP||k|\ 
grcalcr.  Reduced  purchasing  power  nUliLHjlVU  Ll/ll  Vll  1 U 
all  along  the  line  reduced  voliinie  in  ‘  niI/\11Tr’l\  >  TAP/Af  lATT' 
that  individual  sales  were  siiialler  NHIinfrIl  A  llrl  I  IIMr 

than  when  times  were  good.  UllVlfljl/  rt  I/LtVLlllLl 

City  Club  Breweries,  Limited,  ilid 

not  make  tiny  earnings  foi-  Canada  November  Shipments  Aggregat- 


Biid  in  its  fir.sl  year  of  opriatioii. 
Iml  it  is  anticipated  Hiat  Hie  net 
loss,  if  anv.  will  he  a  very  nominal 
.niioiiiit. 


Toronto  Bureau  The  Financial  Timei. 


Trotocted  . 

ASBESTOS  EXPORTS 

Tfices  and  limited  Buying 

SHOWED  A  DECLINE 

Latter  Half  of  ’32 . 

i.  Cl  •  i  A  »  .  Exces.slve  Taxes  Delay  Recovery 

November  Snipments  Aggregai-  Declares  .  . 

ed  11,616  Ions  Compared  News  0/  Dominion  .Motors,  Caii- 
With  13,232  in  October  I  aria  Cement;  Other  Companies 
__  .  Proceedings  at  Bank  of  Toronto 

(Mawa.  Sliipnieiits  o,-'  asbestos  .Annual . 

by  Canadian  producers  amoitntc'd  Beauharnois  Not  Planning  .10 


The  National  Life  Again  Demonstrates 
the  solidity  of  their  Investment  Policy 


Distribution  of  the 
Assets  of 

The  National  Life 


-  — - -  —  SI.  I.Hwrciice  Fhuir.  b.''  CaiKidian  producers  amounted  i’"«onarnois  ivoi  riaiining  ,ao 

Int.  Pete.  1932  Production  'ledaiation  ol  a  .second  j  "*  ll.tM'i  l"n-“  in  .November  as  com- |  Pay  ‘"’d'est  ’'''.’*''8®  " 

RKoxatpH  Drr^n  of  7  Per  Cent  'lividend  on  the  i  ommon  ,  I'arcd  wiHi  13,232  ions  in  Ociol'cr  ,  '''“H"’''!'  yas  l'-.arl.'  I  lospect  lor 

Showed  Urop^or  /  rerk.-em.  ^7  (.;,„reiioc  Flon.-  would  :  and  11,221  ions  in  Novemlicr.  1931.,  \ancouver . 

R.,r«u  Th..  Financial  Timri.  'udicate  Hull  opctaHoiis  of  Hie  c-om- i  according  to  a  report  issued  l.y  the  I -V  .xew  Deal  to  AdjTl.st  Interna- 

A  r  A-  -a  * _ _ _ ♦  .no  hfdlli:  nti  :i  g'n-i  Dnntininn  Rmoan  of  S  i  ill  i.^1  i  C*S  ill  i  ttollftl  hoonomlc  KelutioUB  ... 


IS  com- I  Interest  ('hai'Ke  ■■  ..  .. 

Ociohor  ,  ^N'alural  Gas  Fiarly  Prospeci  for 
r  iM:ii  .  <'liv  of  Vancouver . 


'rnrontit  [  atrst  rennet  from  heiu;;  niiuniaincd  on  a  sal- j  Dominion  Biirean  of  SlHii.'^nos  al  j  nonal  heono 

rnafiona!  Petroleum  shows  a  slight  '  '•“'faetory  liasis  .-^imc  Hie  l.eginniiig ;  Uiiawa.  Canada  produced  1 08.388  j  '  olKnr.vH  Defe 

crease  in  Decembc'-  oulpill.  liv  I  "J"  "'"''■"nl  < 'i^cal  yea r,  Seplomher  I  tons  iif  asbestos  during  Hie  eleven 

Ml  '  .  .  '  .1  In  nrxtnK,rx,-  ,i  ..Ol  lx,x  _ 11^  J  . lx  „  V.x.rMnLfvi-  10'.»-  i  tl  ,  A  I'aCfO  of  Inf 


arlv  a,s  can  be  est -niated  ^  y'®.';  I'''"'''' ' 

e  official  figure^.  Interna-'''*  . . . 


ternafiona!  Petroleum  shows  a  siigm 
increase  in  Deci-mbe'*  outiuit,  iiy 
way  <if  comparison  w  iHi  the  iirevi- 
OU8  month.  Deeemlier  d.iiiy  average 
from  Ihe  two  fields  wics  51.458 
barrels,  w  hile  .Novemlicr  daily  a' cr¬ 
ag"  ■was  approxitna  lely  .ili.ini  l:ir- 
rcl.s. 

\s  nearly  a.s  can  be  esHmated 
from  the  official  figures.  Interua- 
Honal  Petroleum's  total  production 
in  Peru  and  Columbia  in  l":’.2 
.amounted  to  approximately  24,012.- 
OOO  barrels  ot  crude  •oil.  Production 
in  1931  was  reported  at  2.5."12.0oO, 
thus  indicating  a  shrinkage  of  aboiii 
7.1"%  la.st  year.  Pete's  peak  [iroduc- 
tion  came' in  l"2".  witli  output  of 
.3L2tt5.00()  barrels.  So  the  1932  oiit- 
pnl  was  about  22.997  under  the  l"2" 
peak.  fASt  year'.s  jiroduction  was 
the  lowest  since  1927, 


Connoisseurs  will 
tell  you 

if  that  the  richest  wine 

of  all  is  Port  and 


I.  In  October,  ii  w  ill  be  rocallcil,  j  months  ending  Novcmlior,  19:12;  it 
the  slock  "as  placed  on  an  annual  I  the  corresponding  period  of  1931 
di'idenil  Inisis  of  ;M..5o.  I  production  totalled  15:1,659  tons. 


I•:arnin.gs  in  ilie  la.-u  year  ended  '  I 
.Augu:';l  31  totalled  .$l"7,S:i!i  compaieii  ;  lie- 


with  $90,266  in  tlie  previous  period.  ai  10,"S2  tons  valued  al  $287,536: 
Afler  .ill  cluirgcB  profils  wc'c  equal  :  in  the  piceeding  moitlii.  12.351  Ions 
lo  $2.10  a  share  on  Hie  81,200  "an  ol'}  valued  al  $367,437  were  expoi'led. 


N.  \.  Bpinidiix,  .N'ovombe;-  cx| 

"l■'ol■  Hie  average  alei  i  H'ader  ..\slic.-ilos  p 
'judieioi;;;  piiieliasCh  on  '  "aelious  ,  ( 'ijiuida  diirin 
promise  10  yield  salisfacior,''  pro-  ^  ;',;37,(i3 

ilil.-."  Fin  II  Service.  n.irr,,  weT-e  e 


UUawa.  Canada  produced  I0S.3S8  | Defence  of  Hofusal  lo 

tons  of  asbestos  (luring  Hie  eleven  Pay.  Kxcliango .  8 

months  ending  Novemlior,  1932;  in,-"'  Pago  of  Information  for  lu- 

the  corresponding  period  of  1931.  qulrlng  Subscribers .  9 

production  totalled  15:1.659  tons.  j  Annual  .Meeting  of  tho  Royal 

DnriPg  .\(»veniber  exports  of  as-  ;  Bank  of  Canada .  10 

be~.!(«s  frrmi  ('anada  "ere  recorded.  Canada  Life,  London  l>ire,  I'on- 
ai  10,982  inns  valued  al  $287,536:1  federation  Life;  Other  Reporcs  11 
in  Hie  pi  ceeding  moitlb,  12.351  Ions  |  Imperial  Life,  Mutual  Life,  Na- 

valued  al  $367,437  were  exporied.  '  Honal  Life  Reports . J2 

."Mii:  riicnts  to  the  Fniied  Slates  nr-  ;  Manitohu  lias  Propo.sals  for  Bus 

counicd  for  73.8  per  ceni.  of  the  i  Keguiation .  12 

.N'ovonibe:'  cx|iorls.  I'ixpBiision  of  Brp.neii  Hiin.klng 

.\slic.slos  produci.s  imported  into  I"  i’o  Opposed .  13 


I  ".Iii.si  ii'iciiHou  lor  I'lu  Hici  1-011111111- 
iiieiiis  111  securilies  i.-s  sHll  lacking." 

!  ■-  -  Brookmirt'. 

"'I'eclinical  siiiiaiion  is  encourag¬ 
ing.’  .\.  .McB.  in  'I'he  .Annalisi. 

t  "I'eclinical  situaiiou  iinjilies  an 
uii'varil  line  of  least  re.sisianec.” — 
'rrader  in  Barrons. 


Canada  d'lring  November  were  val- !<■"■•  Ayres  Discusses  Pro.spoct ; 

ued  al  827.627:  in  Octol'or  ihe  ini-  !  for  1933  . " . 

Iiorts  "ore  'vorHi  .$28.50.5.  lm|)or-  ,  i'-"  I-.nihiisiasni  In  B  (  .  Hegard- 

lations  of  iirakc  and  cluich  lining.  Russian  'I'rade . 

rose  sligiiily  in  November  to  a  valuo!  1’aymenr  to  Gold  .Mines  .N'oi. 

of  .89.270  from  the  October  lotiH  of;  lionu.s  is  Claim . 

$7,685.  A;sbestos  packing  imports  News  of  .McIntyre,  KUlorado  ; 
amounted  to  7,282  pounds  w-orih  Oilier  .Mines  .  . . 


$3.01";  in  the  preceding  niotiHi  10.-  StaHstieal  Sumniary  of  Hie  Se- 


:1S0  pounds  ai  $4,533  were  import-  ciiriiy  .Ma 
ed.  Iiiiporis  of  other  asiiestos  In 

maniii'actures  were  iipi'rai.-ed  at  -Abitibi  ^  .  ... 
•815.308  and  consisted  of  67."  I'ci 
cent,  from  the  L’nited  Stiites,  2:‘..l  h.  i..  .  , 

tier  cent,  from  Great  Britain.  5,0  tlortuhmuoi.i 
.  -  A  f  e  A _ _  ^  ,1  4  J.  _  Brazilian  . 
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".Advise  actuimilaHon  of  common  1  ..pnt. ' fi-fom  .Austria,  and  4.0  per 
stocks.  -,M(X)riy.S  KCl'VlCO.  |  7,,„„  (:p,,uan.v.  (,na«" j' Bud' 

Great  Britain  imported  1.5.56  ion,-  C'-mc 

■“  . .  .  I  1  .  r-u  J  .  <  anad't  Lilr 

$2,500,000  Counterfeit  Money  {  ".'  asbe.Mos,  raw,  fibre  ami  was, e  in  i  .,c  i-,.,,,,,.,, 
L  '  ,  ^  .  1  .  »*  •  ANovciiibor.  I  heso  inipnris  iiu'ludcfi  <  N-  I’ower 

Reporte-l  Received  in  Mexico h.,,,  ,„ns  from  Rhodesia,  687  tons  f 

.  ,  ,,  ,  ,  .  ..  f  (  rtii.  (.daarsc 

-  from  (anada  and  62"  Ions  lrom!<,  p K . 


ciiriiy  .Markets .  1,5 

lineslors’  liit.'ox, 

a;-""*!  9-1(1  j  If'.  I'fif .  ii, 

\Ki.-.i-..S-jri-,n»».  .  I  Ini,  Nickel  .  3 

H.  <,f  lortinlo  .  .  (»  int.  PatnC .  9 

h.  (. .  Power  ....  9  J,inia,c;i  I’.  .S.  ...  9 

BoHuhmnoi.i  ...  I  ■  7  :  Loiuioji  File  ..  !' 
Brazilian  2-9  I  Massey  I  lain,.  I 

Brewins;  (.orp.  ..  9  Met  ropoli  Ian  LUe  \  > 

('anarla  llu.l  ..  I  (.  I  .Mirllanrl  Loan  .  1 

(  ana"  ,  (  enicnl  .  5  9  Mont,  l  elcgiapl,.  7 


'  I  ’HE  obligation  under  a  Life  Insurance 
Policy  is  a  sacred  Trust — if  anything  in 
this  world  is.  More  than  any  other  invest¬ 
ment  it  protects  the  most  helpless. 

Naturally,  the  prime  nectssity  of  sucli  an 
obligation  is  that  its  fulfilment  should  be 
secure  beyond  any  possibility  of  doubt. 

The  very  essence  of  this  obligation  is  bound 
up  in  the  investment  policy  of  the  National 
Life  Assurance  Company  of  Canada,  whose 
assets  (over  69%  of  which  arc  Government 
and  Municipal  Bonds)  stand  supreme  as  a 
paragon  of  security. 

Extracts  from  34th  Annual  Report 

Total  Net  Income  (during  1932 . ^  2,261,267.33 

Payments  to  Policyholders  during  1932 .  1,403,784.25 

Total  Assets  .  11,433,390.65 

d  otal  Reserves  .  9,823,365.00 

Surplus  (including  paid-up  capital  of  ^250,000) 

and  Investment  Reserve .  965,052.12 

Insurance  issued,  during  1932 .  8,539,135.00 

*  Insurance  in  force,  December  3 1st,  1932 .  59,094,035.00 

Board  of  Directors: 

A.  H.  BEA'rON,  Esq. 

i^resident 


L'aiiad'i  Lilr  .  . 
1  an,  I'Vrmanciit 
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1  Sdti  I>ic;:o,  FbI.  .\Iigiiol  t^aiiia  oiher  eouiitrie=t.  'I*he  I'nitetl  State;^’ I  *,*"■  vineries 
1  Wl\  1  li'riiz.  t'liicf  (if  Pclic"  of  'I'ijiiiin.i,  cqiifoin;;  r('c"r(Is  •jIio'v  imporls;  ‘ 

•  ui  A  D  .  ;6a;d  Hmi  .Mexico  had  i)0('n  fiooried  tinmanu''.i(  f(  red  .".sbe'-'os  during  i  (  otmI.,-- 

IS  tnc  nooiest  rortjwjiii  ,$2,500,000  spurious  I'nited  .No'cmlier  at  7.756  Ions.  Thbs  s-jp- .  anonrui.d  t.if,- 

of  them  all.  There' states  money,  ;micli  of  which  miglil  piy  was  obtained  from  Hie  follow  -  , 

is  a  reason.  Bottled;  h.nve  becen  (  arried  into  .Mexico  in'-  sources:  (  'anada,  7.350  icns :  Do’sc,,  ’  ' . 
by  the  same  firm  ’'"""P*'  San  Diego-Tijuana  port  ]t,.,iv,  392  Ions:  ami  Great  rtiitalii. 

in  Oporto  (Warre!«f  ... 

o  A  statement,  sent  in  a  ri.piana  -  - . — -  (.-or-,.,  >i..iri 

^  J  ,  ^  Since  *670  pp^.gpgppj.  py  ifjp  Bank  of  Mexico  (Olhj  Record  of  I’oulfr.v  I’ool.  Hon-  li,ni.- 
and  always  aged  .30;  .at  .Mexico  <'ity  plaeed  the  loss  at  .Saskafehew  an.  —  The  Saskal  'h"  in't'Ti'v':,o''' 


years  in  wood  be- 1  $2.500. "OO  after  a  rheck-up  on  all  wan  Poultry  T’ool.  a  (o-opeia; 

fore  bottling.  !  bank.s  in  the  country.  marketing  organization  of  w  hit  li  tin  Amiiie("",'"‘ 

j  Spurious  United'  .States  "silvor"  majority  -of  the  directors  are  farm-  \!i6i>-\  Go'd 
In  bottles  only,  dollar.s.  said  to  have,  been  made  er.s’  w  ives,  marketed  2.1SI.0;;(  d( /,( n 

Never  sold  in  bulk,  from  the  lead  of  old  hatferles.  eggs,  1,228,872  pound.s  or  diessed  1  iiic’cicbnHrr 

Ask  for  Convido.  been  found  in  Tljnana  in  tin-  imultry,  and  196.917  pound'  of  live  i.d.or.  Gold 

usual  quantities  lately,  Sciinr  San-  poultry  from  Februarv  1  lo  De-'cm 
■■■■■■■■■■■  I '-9  f'riiz  said.  I  her  1.5.  1932.  1  stior- 
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ALBERT  A.  M.ACDONALD,  M.D.,  L.R.C.P.  &  S.  (Edin.)  FREDERICK  SPARLING.  Esq. 

Vice-rrciident  and  Medical  Uireclpr  Managing  Director 

JdON.  RODOLPHE  LEMIEUX,  K.C.  HDN.  E.  M.  MACDONALD,'  K.C. ' 

RT.  HON.  GEO.  P.  GRAHAM  EDWARD  W.  BICKLE,  Esq.  COL.  A.  E.  KIRKPATRICK,  V.D. 
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